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Spain steps up the 

pressure on 

Basque separatists, P 2 

NEWS SUMMARY 
GENERAL BUSINESS 

Hart Citicorp 
ready to bond as 
concede tax law 

Lorry drivers 
block ferries at 
Channel ports 

defeat 
Senator Gaiy Hart yesterday sig- 
nalled his willingness to accept de- 
feat gracefully and support the 
Democratic party’s effort in the 
US. presidential race if, as expect- 
ed, Mr Walter Mondale won the 
party’s nomination last night. 

In a speech attacking President 
Reagan as the leader of "economic 
royalists” and pledging his support 
far the party, he said: "This is one 
Hart you will not leave in San Fran- 
cisco." Paged 

‘No direct elections1 

Proposals for more accountable 
government in Hong Kong will not 
include direct elections to the col- 
ony's highest political bodies, be- 
cause of the overriding need to pre- 
serve stability, governor Sir Ed- 
ward Youde said. Page 20 

Left to right 
European parliament voted to set 
up a committee to orammp the cost 
and benefits of Britain’s and Ire- 
land’s switching to driving on the 
right-hand side of the road. 

Yugoslav appeal 
Yugoslavia’s Prime Minister Milka 
Pianino called on Bulgaria to recog- 
nise Macedonia" nationhood and* 
end a row that has dogged relations 
for years. 

W. German jobless 
Unemployment in West Germany 
might soon rise to a post-war record 
of 3m from the current 2 Jim or 8.5 
per cent of foe workforce, a Federal 
Labour Office specialist said. 

Catalan bombs 
The Catalan separatist group Terra 
Iiiure claimed responsibility far 
two bombs that exploded in a gov- 
ernment office near Valencia, 
Spain, police said. No one was hurt 

Aircraft project 
The European aircraft consortium 
Airbus Industrie urged Japan Is 
participate in a project to build the 
TA-11, a new 200-passenger long- 
haul aircraft, by the end of the dec- 
ade. 

Wrong pupils 
UJS. military advisers training the 
Salvadorean army unwittingly in- 
structed rebels posing as loyal sol- 
diers in counterinsurgency tactics. 
U.S. officials and rebel sources said. 

Mexican decree 
A Mexican Government decree to 
regulate tightly the pharmaceutical 
industry has provoked hostility 
from multinational drug companies 
and has complicated negotiations 
towards a trade treaty with the US. 
Page 3. 

Iberia strike 
The Spanish Government invoked 
compulsory arbitration procedures 
to toy to solve a strike by pilots at 
the national airline, Iberia, in an at- 
tempt to stop it continuing into the 
peak holiday-season. Earlier report, 
page 2. 

Seabed study 
Two Soviet research ships, 
equipped with mini-submarines, 
are heading for a part of the Atlan- 
tic Ocean where some scientists be- 
lieve the legendary lost city of At- 
lantis lies, Pravda said. 

Talks cancelled 
Talks scheduled in Paris today be- 
tween British Foreign Secretary Sir 
Geoffrey Howe and French Exter- 
nal Affairs Minister Claude Obeys- 
son were cancelled because of the. 
Cabinet changes fa France. 

changes 
PRESIDENT Ronald Reagan's sign- 
ing of the Tax Bill provoked the 
first issue of a UJS. bond free of 
withholding tax. Merrill Lynch 
launched a 5250m, five-year deal for 
Citicorp of which a part will be sold 
in Europe. Page 40 
DOLLAR rose to a 10-year high 
against the D-Mark in T/tnHnn a 

DM 2.862 (DM 24475). It also rose 
to FFr 8.785 (FFr 8.7375), SwFr 
2.421 (SwFr 2.405) and Y2432 
(Y242.7). On Bank of England fig- 
ures, its trade-weighted index rose 
to a record 1364 from 136.4. In New 
York it closed at DM 241595, FFr 
8.7725, SwFr 2.4167 and Y243.75. 
Page 39 

STERLING eased in London to 
$0135 ($1.3175) and Y319.5 
(Y321D). It improved, however, to 
DM 3.76 (DM 3.755). FFr 11.54 (FFr 
11.53) and SwFr 3J8 (SwFr 3J75). 
Its trade-weighted index dropped to 
782 from 78.4. In New York it dosed 
at 50170. Page 39 

GOLD fell 5125 on the London bul- 
lion market to S34525. It also fell in 
Frankfurt and Zurich fa 5345.75. In 
New. York the July Comex settle- 
ment was 534920. Page 38 

WALL STREET: The Dow Jones in- 
dustrial average closed down 1126 
at 1411ft Section in 

TOKYO stocks sagged as the yen 
lost ground to the dollar. The Nik- 
kei-Dow market average fell 33.77 
fa 10,208.25. Section HI 
LONDON equities traded cautious- 
ly amid coal and dock strikes. The 
FT Industrial Ordinary index eased 
0.7 to 769.8. Gilts drifted lower. Sec- 
tion HI 

LONDON three-month interbank 
interest rates rose to 12fts per cent 
from 12 VK and discount houses buy- 
ing rates far three month bank bills 
to 11% per cent from lift*. 

BRITAIN'S huge cash grant to US. 
tycoon John De Lore an to build his 
“dream car” was branded a grave 
and shocking misuse of public mon- 
ey by the UK's Commons Public Ac- 
counts Committee. Page 20. 

NEW ZEALAND: Within minutes of 
foreign exchange markets’ re- 
opening after the 20 per cent deval- 
uation announced yesterday, mon- 
ey started pouring back into the 
country. Plage 4 

WEST GERMANY: Businesses go- 
ing bankrupt began to increase 
again in the first half of this year, 
after falling in 1983 and the first 
quarter of 1984, an economic re- 
search organisation said. 

LESIEUR, French foods group, is 
expected to take control of nearly 
half of Spain’s edible oils sector in 
an agreement being negotiated be- 
tween French and Spanish banks, 
which involves majority control of 
companies with combined turnover 
of $500m. Page 21 

SKAUNK, Britain’s largest ferry 
operator, is to be sold far £66m 
($88.4m) to Sea Containers, the Ber- 
muda-based U.S. company. Page 6 

Production difficulties in London 

may have resulted In typographical 
errors in unit trusts, some adver- 

tisements and elsewhere in today’s 

edition. 

BY OUR LONDON AND FOREIGN STAFF 

There were hopes last night of a possible breakthrough in the 10-day-old UK 
national dock strike after a day of chaos in ports on both sides of the English 
Channel. 

Angry lorry drivers trapped at 
Calais, France, and Ostend, Bel- 
gium, blockaded car ferries fa pro- 
test at being stranded by the strike. 

Leaders of the dockers and port 
employers met briefly yesterday at 
the London offices of Acas, the Gov- 
ernment's independent conciliation 
services. The two sides agreed to 
meet again this afternoon. 

Mr John Connolly, national docks 
secretary of the Transport and Gen- 
eral Workers’ Union (TGWU), which 
called the strike, said after the ex- 
ploratory meeting: "I am more opti- 
mistic than I was an hour ago." 

The employers were more cau- 
tious. Mr Donald Stringer, chair- 
man of the National Association of 
Port Employers, said it was too ear- 
ly to say whether the situation was 
more hopeful. 

Holidaymakers are facing in- 
creasing difficulties in crossing the 
Channel because of the lorry block- 
ades. 

Up to 400 tomes are stranded by 
the strike in Calais and yesterday 
morning about 20 drivers used their 

vehicles to prevent cars from enter- 
ing or leaving the car ferry termi- 
nal The Calais hoverport was 
blockaded in the afternoon. 

The drivers declined to lift the 
blockade until they had written as- 
surances from the British port au- 
thorities that they would be able to 
cross the Channel and unload their 
freight in the UK. Last night, port 
authorities at Calais warned that 
Boulogne and Dunkirk ports might 
be shut down as welL 

At Ostend in Belgium, riot police 
moved in yesterday evening and ar- 
rested six British lorry drivers. 
Cranes were used to remove their 
vehicles to clear foe road for pas- 
senger cars. 

At Dover. Britain's busiest holi- 
day port, lorry drivers used cars to 
make a short blockade of foe ferry 
terminal. They gave a warning that 
a blockade of foe port might be at- 
tempted again today. 

Sir James Cleminson, president 
of the Confederation of British In- 
dustry (CBI), the employers’ organi- 

sation, said the thousands of TGWU 
members whose jobs were threat- 
ened by foe strike “should put pres- 
sure on their leadership for an ear- 
ly return to work." 

The CBI leadership urged the 
Government to “stand firm" in the 
miners’ and dockers’ strikes. “Our 
message to foe Government is 
clearly that the dock strike must be 
settled, but it is also vital in our 
view that in both strikes, the Gov- 
ernment must stand firm.” 

The TGWU is demanding a guar- 
antee that there will be no future 
breaches of the UKs national dock 
labour scheme, which allows em- 
ployers to use Don-registered labour 
only if they get prior approval from 
the National Dock Labour Board. 

Employers are reluctant to con- 
cede what they believe would 
amount to a separate industrial 
agreement to supersede foe statuto- 
ry scheme. 

Home troths on unions. Page 19 
Tory doubts. Page 6 

Murdoch offers $928m 
for 50.1% of St Regis 
BY TERRY DODSWORTH IN NEW YORK 

MR Rupert Murdoch yesterday 
launched his long-awaited bid for 
control of St Regis, the U.S. paper 
and forest products group, with a 
proposal to buy 50.1 per cent of foe 
company for about S928m. 

He proposed an agreed bid at $52 
a share. Lf the company refused the 
offer, he said, there was no assur- 
ance that additional purchases of St 
Regis stock would be at that price. 

The proposal is designed to put 
foe St Regis board on to the defen- 
sive, since it would have to justify a 
refusal to shareholders whose stock 
had not traded higher than S44ft for 
eight years. In early dealings yes- 
terday the shares moved up Sft to 
$47%. 

The board has also tacitly en- 
dorsed foe price as reasonable. It 
paid $52 a share to Sir James Gold- 

smith far his stake earlier this year. 
Mr Murdoch, who has extensive 

newspaper interests in foe U.S., 
said a syndicate led by Midland 
Bank of the UK would provide not 
less than S750m for foe cash offer. 
The balance would be paid in cash 
and credit facilities. 

He is also proposing to buy foe 
rest of St Regis in foe coming year 
fa a paper deal which would give 
shareholders the equivalent of 552 a 
share. In an earlier document filed 
with foe Securities and Exchange 
Commission, foe stock exchange 
regulatory body, it was suggested 
that this part of foe agreement 
would involve debt securities. 

The bid has been made by News 
International, foe UK arm of Mr 
Murdoch’s intercontinental newspa- 
per publishing business. 

Although no reasons for the offer 
were given yesterday, analysts in 
New York argue that Mr Murdoch 
may be interested in St Regis far its 
newsprint to supply his publishing 
interests in the country, which in- 
clude foe New York Post, the Bos- 
ton Herald and foe Chicago Sun- 
Times. 

At the same time, St Regis is re- 
garded as a potential recovery 
stock. Although it earned only 
S552m, or $1.41 a share last year, it 
had net income of $1792m, or S5.19 
a share, in 1981, its record year. 

It is also regarded as a company 
where individual divisions would 
make it relatively easy to push 
through assets sales to fund a deal 
depending on heavy borrowings, 

Warner omits dividend. Page 20 

EEC to probe excavator sales 
BY IAN RODGER IN LONDON 

THE ASSAULT by Japanese exca- 
vator makers on European mar- 
kets, especially Britain, is to be in- 
vestigated by the European Com- 
mission. 

All the leading European hydrau- 
lic excavator makers have joined in 
a complaint to foe Commission 
about Japanese companies' market- 
ing practices in the EEC, and an an- 
nouncement of foe investigation is 
expected next week. 

Five Japanese excavator makers, 
aware of the impending investiga- 
tion, unilaterally raised their exca- 
vator prices in Europe by an aver- 
age of 15 to 20 per cent from July 1. 

“We hope that no further action 
on the anti-dumping suit will be 
taken.” said an official of Japan's 
Ministry of International Trade and 
Industry in London. The Japanese 
industry is hoping that foe current 
problem will be settled not by a le- 
gal struggle but by mutual dia- 
logue." 

He said that Miti had played an 
active role fa encouraging foe Japa- 
nese producers to help to reduce 
what they now acknowledged to be 
excessive competition in EEC mar- 
kets. 

Japanese excavator makers, led 
by Komatsu and Hitachi, have 

raised their combined share of the 
UK market in foe past decade from 
virtually nil to 42 per cent in foe 
first six months of this year. 

Over foe period, two British man- 
ufacturers, Priestman and Ruston 
Bucyrus, have withdrawn from the 
market Hymac, formerly foe mar- 
ket leader, went bankrupt late last 
year, but was subsequently rescued. 
Several leading European manufac- 
turers, such as Poclain of France 
and Uebherr and Orenstein & Kop- 
pel of West Germany, have also lost 
UK market share. 

The UK market is an attractive 
one for any construction equipment 
manufacturer seeking to build mar- 
ket share in a hurry because an un- 
usually large portion of sales are 
made to plant-hire operators who 
lend to buy in bulk and be very sen- 
sitive about price. 

Excavator prices fa Britain have 
plunged in the last few years, with 
discounts of up to 50 per cent off list 
prices being reported. Mr David 
Barrell, director of Britain's Federa- 
tion of Manufacturers o£ Construc- 
tion Equipment and Cranes, said a 
few months ago that foe Japanese 
were “certainly selling at prices 
well below what others can sell at” 

Industry officials have seen this 

as a classic example of foe Japa- 
nese approach to building up for- 
eign markets in a leading industrial 
sector. It has been largely restricted 
to one product line, excavators, and 
one country, Britain. The Japanese 
share of the French and West Ger- 
man excavator markets is less than 
5 per cent, far example. Now foat 
foe British beachhead is well estab- 
lished, however, they are expected 
to expand to other products and 
other countries. 

Last week, for example, it 
emerged that Komatsu might 
acquire the troubled French excava- 
tor maker, Richier. That is one rea- 
son why other leading European 
manufacturers, such as O&K, Lieb- 
herr, Poclain and Fiat-AUis have 
joined the British companies in 
making the complaint to Brussels. 

Paul Cbeeserigbt adds from 
Brussels: The Commission will be 
looking for evidence that dumping 
has actually taken place. Often this 
is difficult to prove when foe nature 
of foe product sold on foe domestic 
market of foe supplier is slightly 
different from foat provided for ex- 
port 

UK electrical union woos Japanese, 
Page 20 
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Fabitis meets 
Marchais for 
Cabinet talks 
BY DAVID HOUSEGO IN PARIS 

M LAURENT FABIUS, foe new 
French Prime Minister, yesterday 
delayed announcing foe names of a 
new ministerial team to allow time 
for final negotiations with foe Com- 
munists on their possible participa- 
tion fa foe Government 

M Georges Marchais, the party 
secretary general, hurried back 
from his holiday in Romania for a 
meeting with M Fabius last nighL 
He was accompanied by M Charles 
Fiterman, foe former Communist 
Minister of Transport, and M Andre 
Lajoinie, president of foe Commun- 
ist group in foe National Assembly. 
A meeting of foe party central com- 
mittee was due to begin later in foe 
evening. 

After seeing foe Prime Minister, 
M Marchais said foat he had asked 
whether foe Government would 
commit itself to a policy that would 
reduce unemployment The number 
of jobless fa France, according to 
figures released yesterday, rose by 
1.3 per cent in June to 2234m on 
seasonally adjusted figures. 

M Fabius’s first day in office was 
furfaer clouded by foe publication 
of one of the worst monthly trade 
deficits France has suffered this 
year. On seasonally adjusted fig- 
ures France recorded FFr 52bn 
(S595m) deficit in June after a small 
surplus in May. This brings the cu- 
mulative trade deficit this year to 
FFr 22bn against a Government tar- 
get far 1984 of FFr 25bn and a defi- 
cit in 1983 of FFr 43bn. 

The Communists had four minis- 
ters in the previous coalition Gov- 

THE DOLLAR rose further against 
other major currencies yesterday, 
hitting a lOft-year peak against foe 
D-Mark and a new record against 
foe French franc. It was lifted by 
speculation of still-higher interest 
rates and foe removal of U.S. with- 
holding tax on foreign investors. 

The US. currency closed in Lon- 
don at DM 2.8620. up nearly 12 
pfennings on foe day, as financial 
markets predicted that the pace of 
UJS. economic growth may force the 
Federal Reserve to tighten credit 

Against the French Franc, which 
has been unsettled by the resigna- 
tion of the Government, the dollar 
closed at a record FFr 8.7850, up 
from FFr 8.7375, while it rose 40 
points against sterling to 512135. 

Sterling was stable against other 
currencies, supported by last 

erament of M Pierre Mauroy, who 
resigned on Tuesday. 

It was uncertain last night 
whether they would accept the 
tough terms foat President Fran- 
cois Mitterrand and M Fabius were 
expected to impose on them. As re- 
flected in yesterday morning's edi- 
torial in the party daily LTiunan- 
ite, they are uneasy at the public 
expenditure squeeze and further 
cuts in employment foat M Fabius 
is expected to enforce in his pursuit 
of industrial modernisation. 

Some clues emerged yesterday as 
to foe shape of foe Cabinet, which 
M. Fabius is expected to announce 
today. 

M Roland Dumas, the Minister of 
European Affairs, visited the Ely- 
see palace three times during the 
day confirming his close relation- 
ship with President Mitterrand. He 
is expected to take over as Foreign 
Minister fa place of M Gaude 
Cheysson. 

M Jean Deflassieux, president of 
Credit Lyonnais, foe state-owned 
bank, and a long-time Socialist sup- 
porter, was being tipped by bankers 
to take over as Finance Minister. It: 
is foe most difficult post M Fabius 
has to fill, and foe one foat will be 
foe most revealing of the image he 
wants to give his administration. M 
Dflassieux saw M Fabius during 
the day. 

Among ministers who seem cer- 
tain to go are M Gaston Defferre, 
Minister of the Interior. 

Markets, Page 29; Fabius profile. 
Page 2 

week's steep rise in UK banks’ lend- 
ing rates, but the dockworkers^tnd 
miners' strikes continued to'unset- 
tle London markets. 

Money market rates edged high- 
er, with foe key three-month inter- 
bank rate rising to about 12ft per 
cent, while government bond prices 
suffered further small losses. 

Many foreign exchange dealers 
are predicting further gains for the 
dollar in coming days, although 
they acknowledge foat central bank 
intervention or profit-taking could, 
check foe rise. 

President Reagan’s signing yes- 
terday of a tax bill abolishing.foe 30 
per cent withholding tax on US. 
bonds held by non-residents, is ex- 
pected to give an additional boost to 
foe flow of capital to foe UJS. 

Money markets, Page 39 

Argentina 
and UK 
open first 
direct 
talks 
By Robert Graham, 
Latin America Editor, in London 

ARGENTINA and Britain have 
made an important breakthrough 
in their laborious efforts to restore 
diplomatic and commercial rela- 
tions. 

Senior British and jVgentine di- 
plomats met last night in Berne for 
their first direct contact since diplo- 
matic relations were broken as a re- 
sult of the Argentine invasion of foe 
Falkland Islands in 1932. Further 
meetings are expected today and 
possibly tomorrow. 

The key to the breakthrough lies 
in a delicate formula over the treat- 
ment of sovereignty to the Falk- 
lands. Since last December, when a 
democratic Government was elect- 
ed in Argentina, both countries 
have been exploring formulas to be- 
gin discussing normalisation of 
foeir relations. Those have foun- 
dered on British refusal to discuss 
sovereignty and Argentine insis- 
tence that at one stage the issue 
had to be on foe agenda. 

It now appears foat a mu tally ac- 
ceptable mechanism has been de- 
vised. Britain will insist on its re- 
fused to discuss sovereignty; but will 
not prevent the Argentines from 
raising the issue if they wish. That 
allows Buenos Aires to claim that 
foe sovereignty issue has not been 
buried, and also permits London to 
demonstrate that its hands have 
not been tied on foe future of foe is- 
lands. 

According to diplomats closely in- 
volved in foe talks, foe aim is to es- 
tablish an agreement or basis of un- 
derstanding for gradual rebuilding 
of mutual confidence foat wit] even- 
tually lead to full resumption of dip- 
lomatic and commercial relations 
between foe two countries. 

The Argentines are reported to 
be willing to waive foeir financial 
restrictions on British business. 
These include ending the inter- 
ventores system of overseers of 
British companies and removing 
the ban on disposal of assets. That 
would then lead to a lifting by Brit- 
ain of its trade ban with Argentina. 
Two-way trade before the war was 
worth C290m ($380m). An early re- 
sumption of flights beween Britain 
and Argentina is also hoped for. 

Britain is also ready to permit a 
visit by next of kin to the war 
graves on the Falkland*, and/or re- 
patriation of foe war dead. 

The interest sections of foe UK 
and Argentine embassies, under re- 
spective Swiss and Brazilian protec- 
tion, would have foeir skeleton 
staffs increased. 

Dollar hits new peaks 
BY PHILIP STEPHENS IN LONDON 
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Early rise for Mitterrand ‘favourite’ 
BY DAVID HOUSEGO IN PARIS 

M LAURENT FABIUS has long 
been on everyone's list of future 
contenders for the post of Prime 
Minister or President of Ranee. 
Few imagined until Tuesday night 
that M Francois Mitterrand would 
promote his “favourite son" to the 
premier's job at the age of only 37. 
It is in M Mitterrand's character to 
spring such surprises. 

With his youthful looks, M Fab ms 
inevitably reminds many French- 
men of the young Giscard dXsta- 
ing, who in his 30s was adopted by 

Gen Charles de Gaulle to be bis Fi- 
nance Minister. Both come from 
wealthy families, both were stu- 
dents of France's elite Ecole Nation- 
ale d’Administration and both have 
considerable intellectual powers. 

In nominating him. M Mitterrand 
undoubtedly intends to appeal to 
the same middle-of-the-road public 
opinion which in the early 1070s 
was swept up by M Giscartfs 
reformist campaign for the presid- 
ency. 

As Minister of Industry and Re- 

search, M Febius has had a mixed 
record. He took over in March 1983 
from M .1pan-Pierre Chevenement 
who had angered the beads of 
France’s newly nationalised compa- 
nies by his interventionist approach 
and by his theatrical politics. M 
Fabius preached the virtues of inde- 
pendence of management, profita- 
bility discretion. 

£n that sense he has won both the 
confidence of the heads of many of 
the large nationalised companies 
and of the private sector. He has 

been a strong advocate of high-tech- 
nology industries and is likely to 
want to review the cuts in the re- 
search budget for this year imposed 
by M Jacques Delors, the Minister 
of Finance. 

At the same time, he lost indus- 
try's respect by bailing out Chapelle 
Darblay, the bankrupt newsprint 
producer, with a rescue package of 
FFr 3bn (5355m). He had steered 
clear of the politically sensitive 
steel and motor restructurings until 
M Mitterrand seemed to thrust re- 

sponsibili:y on him earlier this year 
by wiping bin additionally minis- 
ter responsible for Lorraine. 

Born in 1946 into a family of well- 
known Paris antique dealers, he 
joined the Socialist Party in 1374. A 
year later he became M Mitter- 
rand's economic adviser 

His rise ir. the party and adminis- 
tration has been rapid Elected to 
the National Assembly in 1978, be 
became the Socialist spokesman on 
the budget. 

Bonn strongly backs French candidacy 
BY RUPERT CORNWELL IN BONN 

WEST GERMANY will give 
swift and crucial endorsement 
to the candidacy of M Jacques 
Delors, the former French 
Finance Minister, to succeed M 
Gaston Thorn at the bead of the 
EEC Commission in Brussels. 

Officials here left no doubt 
that M Delors would be able 
to command broad majority 
backing from Community 
Governments, and that Bonn 
would be among them. Herr 
Peter Beenisch, the Government 
spokesman, yesterday described 
him as an " outstanding ” figure. 

In fact Bonn’s support seems 
to have been enlisted at meet- 
ings here earlier this week 

between M Roland Dumas, the 
French Minister for EEC affairs, 
and Herr Helmut Kohl, the 
Chancellor, and Herr Hans- 
Dietnch Genscher, the Foreign 
Mi>*3ter. 

Bonn's aim plainly at this 
stage is to tie up as neatly as 
possible an affair in which west 
Germany has hardly covered 
itself with glory. 

By common consent, it could 
have bad the Commission Pre- 
sidency for the asking, had 
Chancellor Kohl been able to 
field a contender of reasonable 
prestige and experience. 

In the event, however, he 
could do no berter than put for- 

ward—somewhat half-heartedly 
—the name of Herr Kurt 
Biedenkopf, a Christian Demo- 
crat politician little known out- 
side his own country and whose 
standing was not enhanced by 
his failure to negotiate an end 
to the lengthy printing strike 
here. 

Officially Herr Biedenkopf 
was never in or out of the run- 
ning. But informal soundings 
yielded tittle enthusiasm for 
him among other EEC Govern- 
ments. 

The one mooted West German 
candidate who could have had 
the job without question, Herr 
Genscher, took himself out of 

the race a week ago, declaring 
his Intention to stay on as 
Foreign Minister until the next 
Federal elections in 198". 

Failing a West German, how- 
ever, there could be no Presi- 
dent-designate more to Bono's 
taste than M Delors, whose 
stern therapies for the French 
economy have won much ad- 
miration here. 

More important still, he is a 
convinced European and repre- 
sentative of a country which 
West Germany sees as its 
natural partner in its campaign 
to breathe new life into the 
EEC Herr Kohl has repeatedly 
spoken of a Franco-German core 
to the Community of the future. Jacques Delors: 

Bleak prospects for early settlement of cash crisis 
BY OUR BRUSSELS CORRESPONDENT 

PROSPECTS FOR an early 
resolution of the European 
Community's cash crisis looked 
bleak yesterday as budget 
ministers from the 10 member 
states gathered for preliminary 
discussions in Brussels. 

In spite of dire warnings by 
EEC officials that present funds 
will run out by the autumn, 
facing committed farm spending 
schemes to be suspended, the 
ministers appear far from 
agreement on where to find the 
necessary cuts, or increased 
finance. 

The issue has once again set 
Britain apart from its EEC 

partners, with the British 
Government adamant that no 
spending increase can be 
approved in the current year. 

British officials have sub- 
mitted a list of both cuts and 
deferred spending amounting to 
Ecu 1.85ba (£1.11 bn), which 
would cover most of the 
Ecu 2.07bn (£l-24bn) overrun 
forecast by the European Com- 
mission. The lfc list includes some 
Ecu 550m (£330m) which would 
be saved by putting off plans to 
sell some of Europe’s huge 
agriculture surpluses, such as 
beef, butter, milk and sugar. 

France and West Germany, on 

the other hand, while agreed 
on the need to find some spend- 
ing cuts, are strongly opposed 
to them falling on their fanners. 
Both countries have proposed 
wyas of saving up to Ecu lbn 
(£600m) — roughly half the 
expected deficit— by reduced 
spending on n on-agricultu ral 
schemes. 

All the signs are that Britain 
will not budge from its insist- 
ence on absolute adherence to 
the present ceiling on EEC 
funds, amounting to a contribu- 
tion of a 1 per cent value added 
tax from all member states. 

The latest confrontation has 
blown up in spite, of the agree- 
ment on Britain's rebate 
reached at last ninth's summit 
meeting—a snubject of bitte- 
rness among other mmebers. A 
complicating factor is that the 
agreement gives Britain an 
incentive to defer spending 
from 1984. The rebate is fixed 
at Ecu lbn this year, but then 
after will amount to two-thirds 
of excess British contributions, 
whatever they amount to. 

Mr Ian Stewart, Economic 
Secretary to the Treasury, who 
is Britain’s minister on the 

Budget Council, said it would 
be quite wrong for the Council 
to approve a supplement budget 
based on the assumption of in- 
creased revenues in 1985. 

British proposals would 
prune this year’s spending to 
leave onl ya very modest bud- 
get gap. which could be 
financed by individual govern- 
ments from their national tad- 
gets. 

The commission argues force- 
fully against the deferred 
spending which would be re- 
quired, describing it as an arti- 
ficial means of saving. 

UN chief 
drafts new 
Cyprus 
peace plan 
8y Andrian* lerodiacanou and 
Andreas Hadppapas in Nicosia 

SR JAVIER Perez de Cuellar, 
the United Nations Secretary 
General, has begun drafting a 
new compromise peace formula 
for Cyprus, which he hopes to 
submit to the Greek Cypriot 
and Turkish Cypriot communi- 
ties in September. This will be 
his third effort in less than a 
year to bring peace to the 
divided East Mediterranean 
island. 

The Secretary General 
announced in Geneva on 
Tuesday that he would sound 
out representatives of the two 
communities in Vienna In early 
August But UN officials yester- 
day made clear that this was not 
intended to be the start of a 
protracted process of indirect 
UN mediation. 

Mr Spiros Kyprionau, Presi- 
dent of Cyprus, will send Mr 
George Iacovou, his Foreign 
Miniscter, to Vienna while the 
breakaway Turkish Cypriot state 
in the northern part of the 
island will send Mr Mccati 
Ertekun, its spokesman for 
foreign affairs. 

Sr Perez de Cuellar has 
been looking for ways to bring 
Mr Kyprianou’s Cyprus Govern- 
ment and the Turkish Cypriot 
community, led by Mr Raouf 
Denktash, together since May, 
1983. At that time the Turkish 
Cypriots withdrew from UN 
sponsored talks in Nicosia, in 
protest over Greek Cypriot 
recourse to the UN. 

A set of soundings for a con- 
stitutional and territorial settle- 
ment, submitted by the 
Secretary-General in August, 
1983, met with a luke warm 
response from the Kyprlanou 
Government. It lurched along 
until it was given a coup-de- 
grace by the unilateral declara- 
tion of an Independent state in 
the Turkish-occupied northern 
part of Cyprus in November. 

Sr Perez tie Cuellar’s current 
initiative, comes against a 
background of reports by 
Western diplomats in Nicosia, 
that Mr Denktash has postponed 
controversial plans to hold an 
August referendum on a consti- 
tution, and then proceed to 
general elections in November. 

According to Western diplo- 
mats Mr Denktash’s change of 
course reflects a rise in the 
influence of the Turkish Cypriot 
Communist opposition which is 
making inroads into his support 
Senior Turkish Cypriot officials 
estimate Communist opposition 
'strength at about 20 per cent of 
the electorate, the diplomats 
sav. 
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Fiat tops Western Europe’s car 

sales league in the first half 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

FIAT OF Italy has emerged as 
Western European car market 
leader in the fiercely contested 
first half of 1984. 

In contrast, Renault of 
France—last year's winner—has 
been left trailing by the other 
five main car producers. How- 
ever, there were still only 2.7 
percentage points separating the 
top six companies during the 
first half of the year. 

Fiat’s European share has 
been boosted from 22.2 per cent 
to 13.3 per cent at the end of 
June by the success of its small 
car, the Uno, launched in early 
1983. and the strength of the 
Italian market. 

Sig Vittorio Ghidella, manag- 
ing director of Fiat Auto, is 
convinced his company will re- 
tain its position at the top of 
the league for the rest of the 
year, helped by increased sales 
in a buoyant domestic market. 

Renault, concerned that its 
half-year market share was 
down from 12.5 per cent to 10.6 
per cent has brought forward 
its new model launch pro- 
gramme as much as possible and 
is likely to replace its best- 
seller, the R5, in the autumn 
rather than next year. 

The half-year statistics have 
been provided by Ford of 
Europe, which is keen to make 

MARKET SHARES: FIRST HALF 

19M 1W4 
% % 

Fat 112 13J 
Ford 12* 110 
Volkswagen-Audi 12.1 11A 
General Motors 

(Vauxhail-Opel) 1U 11.7 
PeugeoC-Gtroen- 
Talbot 11A 1M 

Renault 125 104 

Total market* 5,691.800 5590,750 
(15 countries) 

* Units. 
Source: Ford at Europe 

the point that its Western Euro- 
pean penetration in the first 
half was the highest since 1978 
when it achieved 13.2 per cent 
in the six months. 

Ford says it held second place 
in the European market, with 
its share up from 12.8 per cent 
to 13 per cent. 

Total European car sales in 
the half-year were down by 1.77 
per cent from the same period 
last year at 5,599,750. 

Ford is obviously anxious to 

make it clear that the recent 
changes at the top of its Euro- 
pean business — precipitated by 
the sudden departure of both 
Mr Ed Blanch, the chairman, 
and Mr Jim Capolongo, the 
president — were not caused 
by any failure on the car sales 
front 

Volkswagen-Audi of West 
Germany, with a share down 
from 12.1 per cent to 11-8 per 
cent, and the Feugeot-Citroen- 
Talbot group of France, down 
from 11.8 per cent to 11.4 per 
per cent both suffered from the 
weakness in total car demand 
in their domestic markets. 

But General Motors, the 
Vauxhall-Opel group whose 
European penetration was only 
9.6 per cent in 1982, continued 
to make advances and improved 
from 11.8 per cent to 11.7 per 
cent in the first half. 

GM’s chance of pushing up 
any further thv year have been 
badly dented by the metal- 
workers’ strike in West 
Germany which cost its Opel 
subsidiary the output of about 
121,400 cars. The corepany 
reckons it has little chance of 
catching up with this loss— 
representing about 12.6 per cent 
of forecast output for 1984—in 
the second half. 

Norwegian 
output set for 
record growth 
By Hemming Dahl in Oslo 

NORWAY’S industrial produc- 
tion next year could re?ch the 
record level of 1974, according 
to the Ministry of Industry. 

Its report, described as the 
most encouraging for several 
years, is optimistic that produc- 
tion will rise by 3-4 per cent 
from 1983 to 1984 and by nearly 
as much again in the following 
year. Such a growth could bring 
production close to the 1974 
level. 

Mr Jan P. Syse, Minister of 
Industry, said the report re- 
flects improvements in several 
sectors and that the growth in 
production is no longer limited 
to export products. 

Norway's foreign trade sur- 
plus in the first half of 1984, 
ships and oil platforms ex- 
cluded, amounted to NKr 
20.7bn (£2bn), up from NKr 
15.1bn in the same period last 
year. 

Exports rose from NKr 59.9hn 
in the first half of last year to 
NKr 72.5bn in the same period 
this year, while imports in- 
creased from NKr 44.Sbn to 
NKr 5L7bn. 

This year’s improvement was 
due to increased receipts from 
North Sea exports of oil and 
gas, up from NKr 31-2bn in the 
first half of last year to NKr 
33.7bn in the corresponding 
period this year. 

Hi-tech 
embargo 
‘worst for 
E. Europe9 

By Paul Betts In Paris 

A SUBSTANTIAL redaction 
In the flow of Western tech- 
nology and machinery to the 
Soviet bloc would have a more 
severe impact on Eastern 
European countries than on 
Moscow. 

This is one of the main 
conclusions of a paper on 
East-West technology trans- 
fers published by the Organi- 
sation for Economic Co Opera- 
tton and Development 
(OECD). Another is that the 
Eastern bloc countries are 
unlikely to succeed in closing 
the large technological and 
productivity gaps with the 
West. 

The principal problems for 
Eastbloe economies are 
essentially internal, say the 
authors. The weaknesses and 
limits of those countries’ 
strategy of import-led growth 
have already been exposed 
and improvements In some 
economic sectors are likely to 
be cancelled out by deteriora- 
tion in otbers- 

Tbe report lists several of 
the principal internal defects 
of the Soviet bloc industrial 
system and argues that the 
contribution of Western tech- 
nology to correct these 
deficiencies can only be rela- 
tively minor. 

Among the principal defici- 
encies, it says, is the excessive 
length of decision-making, 
construction, installation, and 
running-in of new productive 
capacity. 

“ Many Soviet sources 
testify that by the time the 
factory becomes operational— 
which may be 10-15 years 
after the original decisions 
were taken—the “ new ” 
machines It contains are 
already obsolete and this 
includes imported machines,’* 
the authors say. 

Other handicaps. they 
claim, are an insufficient 
Interest in innovation on the 
part of management and the 
slow retirement of obsolete 
equipment. 

They rite another Soviet 
source suggesting that “40 per 
eent of all machine-tools, and 
millions of skilled workers are 
used to keep obsolete and 
unproductive capital equip- 
ment in some sort of working 
order." 

The report also refers to a 
study on East bloc chemical 
plants which showed that 
average manning levels were 
between 50-79 per cent higher 
than in Western Europe. 

On the - question of 
embargoes of Western tech- 
nology and machinery, the 
report suggests that denying 
the Soviet Union some key 
Item of equipment may cause 
problems for Moscow in the 
short term. 

However, it says that 
embargoes can have a lasting 
Impact on technology and 
industrial growth only if the 
Soviet and Eastern European 
research and development 
sectors are sealed off from 
those in the West to a suffi- 
ciently high degree. 

It points ont further that 
Western capital goods are 
probably not the most impor- 
tant way by which Moscow 
acquires Western technology 
ana know-how. 
“The huge Soviet R and D 

establishment itself acts as a 
massive pump that Identifies, 
decodes and translates 
Western advances in science 
and technology into Soviet 
industrial applications.” 

The Soviet Union does not 
need to import machinery on 
large scale from the West to 
take advantage of its tech- 
nology and innovation. This, 
however, ts not the case with 
other Eastern European 
countries which the report 
described as the “ weak spot ” 

Amnesty looks moire 
likely for KOR 
dissidents in Poland 
BY CHRISTOPHER BOBMSX1 IN WARSAW 

THE STRONGEST indication so 
far that next Saturday’s amnesty 
for political prisoners wiS in- 
clude the four prominent KOR 
dissidents was given by a War- 
saw military tribunal yesterday 
when it adjourned their trial 
without firing a new date. A 
parliamentary deputy also said 
That tiie amnesty law before the 
Parliament’s legislative commit- 
tee wilt indude all political 
prisoners. 

The amnesty law, the deputy 
said, would include provirion 
for underground supporters of 
the banned Solidarity movement 
to return to their every day life 
if they give themselves up by 
the end of this year. 

Western diplomats here have 
said that the UB. Administra- 
tion is prepared to take steps 
towards lifting sanctions soon 
after it is clear that all the 
prisoners have been freed. The 
Polish Government admits to 
holding 660 prisoners, of whom 
58 have already been sentenced. 

The presiding judge at the 
Warsaw tribunal said yesterday 
that the adjournment was con- 

nected with the amnesty. He 
also gave. pemusskui for the 
four, who are accused of pre- 
paring to overthrow the state 
by force, to meet family mem- 
bers who were in tbo court. 

The four were still wary of 
flgymplng that they would be 
released. Supporters outside 
who had been closely involved 
with the Roman - Catholic 
Church in working for a total 
amnesty were convinced of it, 
however. 

The adjournment came as 
Mr Jack Koran, a veteran 
dissenter and former senior 
Solidarity adviser, was due to 
make bis defence statement 

" I’m sorry I missed the 
opportunity to. deliver the 
speech ofT my life.”: he - told 

~ friends during their family and . _  
brief meeting. " I’ve been 
getting it ready for two and a 

years and it would have 
been my contribution to the 
40th anniversary.” - 

He was referring to the 40th 
anniversary .of Communist 
Poland which falls this week- 
end 

Foreign bank bids go to 
Lisbon cabinet next month 

BY DIANA SMITH IN LISBON 

THE FIRST applications from 
international banks to open 
branches in Lisbon will be sent 
to Sr Mario Soares’s cabinet 
by late August, vice-governors 
of the Bank of Portugal say. 
Final decisions are np to the 
cabinet, and Sr Soares is known 
to be eager to produce at least 
one or two authorisations 
quickly, as proof of Portugal’s 
new openness to international 
banking. 

France’s Basque Indo-Suez 
has become the ninth candidate 
to apply and the third French 
bank to do so after Basque 
Nationals de Paris and Paribas. 
Representatives of the bank say 
they have been particularly 
energetic in preparing their dos- 
sier so that it would meet the 
requirements the first time 
round. 

So far only four of the eight 
other applicants have been able 
to produce the full 200 or so 

pages detailing status, activities 
and results, directors' bio- 
graphies and other Information, 
duly translated, certified and 
notarised that legislation 
requires. Other applicants are 
still struggling to meet fully 
the complex bureaucratic 
requirements. 
‘ The chairmen of three appli- 
cants — Banque National© de 
Paris, Manufacturers Hanover 
Trust and Barclays International 
— have visited Lisbon lately, 
stressing their lively interest in 
a Portuguese branch. Most are 
interested in corporate, not 
retail banking hue. 

Mr Fronds Dotting, chairman 
of Barclays International, said 
after meeting tills week with 
officials, including Sr Eruani 
Lives, the Finance Minister, 
that he had the impression 
applicants would have answers 
by the last quarter. 

Ozal keeps wage talks 
going with trade unions 

BY DAVID BARCHARD IN ANKARA 

INITIAL talks between Mr 
Turgut Ozal, the Turkish Prime 
Minister, and Mr Sevket Yilmaz, 
the head of the country’s 
largest union confederation, 
have ended in agreement to 
keep the dialogue going, but 
with little indication that the 
government will be able to 
appease wage-earners’ demands 
for a major round of increases. 

No date has been set for the 
second round of talks. 

Turkish wage-earners appear 
to have lost out heavily In the 
past five years, during most of 
which collective bargaining 
rights and the right to strike 
have been blocked by the 
military. 

The cost of living index issued 
by the Undersecretariat for the 
Treasury and Foreign Trade 
suggests tha the real purchasing 
power of salaried wage earners 
In Istanbul has dropped by more 
than 40 per cent since 1980. 

However. Mr Ozal, according 
to trade unionists, told Mr 
Yilmaz yesterday that wages are 
now around the same levels as 

in 1976. It is believed that real 
earnings increased slightly last 
year as a result of the infla- 
tionary policies pursued by Mr 
Adrian Baser Kafaoglu, the 
former Finance Minister, and 
that the squeeze on salaries has 
only become acute since a round 
of government price Increases 
in March. 

Mr Yilmaz has frequently 
complained that his hands are 
tied in his dealings with the 
governemnt as martial law 
regulations and a trade union 
law passed in April 1983 have 
pruned trade union activities to 
the minimum. - The leaders of 
the most radical pre-coup union, 
Disk, are now standing trial and 
facing a demand for the death 
penally. 

However, although there are 
signs of a move in some sectors 
away from compulsory arbitra- 
tion for collective bargaining 
agreements by panels of judges 
to recognise the rights' of unions 
to negotiate, there is still no 
sign of any union daring to hold 
a strike. 

David White in Madrid describes Felipe Gonzalez’ campaign to contain violence in Spain’s Basque country 

Madrid’s carrot and stick begin to take toll of Eta 
RARELY HAVE captives been 
received with such triumph as 
the two men now facing trial in 
Madrid as members of Euskadi 
Ta Askatasuna (ETA), the 
armed Basque separatist organi- 
sation. Arrested nine months 
ago near Antwerp with a car- 
load of recently acquired 
ammunition, they were escorted 
in handcuffs off an official 
Belgian jet in Madrid on 
Saturday. They are the first 
alleged terrorists that Spain 
has succeeded in extraditing 
from another country since the 
beginning of the Basque 
conflict. 

The extradition 3s being pre- 
sented as a psychological break- 
through in the Socialist 
Government’s no-hiding place 
campaign against Eta. The 
authorities can now claim to 
have made significant headway 
on three fronts—the securing of 
international collaboration, a 
police crackdown on Eta com- 
mandos within Spain, and moves 
to persuade Eta members to 
cross over and resume a normal 
legal existence. The stick and 
the carrot are being applied at 
the same time. 

The undermining of Eta 
morale has become the subject 
of a constant barrage of com- 
ment, particularly on state- 
owned ratio. The organisation 
is portrayed as being divided 
and cornered, and some news- 
papers are already talking of 
the “ final defeat ” of Eta and of 

an anticipated, violent riposte as 
its “swansong.’* 

.« o. _ wipe Gonzalez, the 
Prime Minister, success in 
dealing with Eta would be a 
crucial achievement Without 
the capacity to contain Eta 
violence, which reached its 
peak sot under General 
Franco but in 1980, five years 
after his death, the credentials 
of democratic rule will always 
be open to challenge. 

After intensive lobbying by 
Sr Gonzalez, Spain has begun 
to gain acceptance for its 
argument that Eta members 
abroad should no longer be able 
to claim protection from 
political persecution, but should 
be treated as common 
criminals. This change is 
demonstrated not only in 
Belgium's decision to concede 
extradition—which so far re- 
mains an isolated case—but 
also in France’s agreement to 
have Iuterpol channels used in 
tracking down Eta gunmen. 

In France the Mitterrand 
Government while co-operating 
much more in recent months, 
has continued to refuse extra- 
dition. This is partly olit of 
principle, partly out of fear of 
reaction by young French 
Basques, among whom runs a 
strong current of tribal soli- 
darity. This came to the 
surface five years ago. under 
the administration of president 
Giscard d’Estalng when- the 
French authorities quitely 
handed over seven terrorist 

Pilots’ leader sacked In Iberia dispute 
THE PILOTS’ dispute at the Spanish Mr- 
line Iberia which has been disrupting 
Bights for the past month appeared to move 
further into deadlock yesterday after the 
state-owned company announced it was 

sacking a pilot who is secretary general of 
the union, writes David White. 

The dismissal of Captain Martin Eche- 
varria brings to 19 the number of pilots 
who have received notice because of 
Irregularities in the conduct of flights 
during the strike. He is accused of causing 
unnecessary airport delays. 

However, the move appeared to have 

failed in its aim of forcing a break In the 
stalemate. The pilots who are resisting 
staffing cuts by the airline may sow be 
joined by colleagues at Aviaco, Iberia's 
sister airline, as a result of failure to agree 
on a viability plan. 

The Iberia strike, which began on Jane 19, 
has recently been affecting about 10 per 
cent of flights, including some international 
services. It follows Industrial action earlier 
in the year by other Iberia personnel over 
a pay settlement: The airline is struggling 
with losses which soared to Pta 30bn 
(£142m) In Us last financial year. 

suspects at the border—a 
gesture never repeated. 

However, attention will now 
focus on Paris’s response to 
forthcoming extradition pro- 
ceedings against six Spanish 
Basques in Pau. 

Since January, France has 
been taking a compromise line 
by deporting key Basque mili- 
tants to third countries. A 
total of 23 have so far been 
sent to Panama, Cuba and 
Venezuela and further expul- 
sions are expected. Meanwhile, 
as has been done on several 
previous occasions, other known 
activists have been moved 
away from the border depart- 
ment of Pyreneea-Atlantiques. 

There, the atmosphere among 
the exiled Spanish Basque 
community has changed radi- 

cally as a result of a resurgence 
of attacks by self-proclaimed 
anti-terrorists. The murky 
GAL (anti-terrorist liberation 
groups) Is held responsible for 
eight murders in the French 
“sanctuary” since it first an- 
nounced its existence late last 
year 

In Spain, tough measures 
against terrorism have 
coincided with a no-holds barred 
police offensive. In March 
four alleged members of the 
Autonomous Anti - Capitalist 
Commandos — a separatist 
splinter group—were gunned 
down in a rubber dinghy at 
Paisajes. In June two men 
were killed when police stormed 
a hide-out flat in HernanL 

The combined result of all 
this is that a number of key Eta 

figures are either in custody or 
well away from the danger zone, 
that the organisation has been 
suffering an increased casualty 
rate (out of 35 deaths in the 
Basque conflict so far this year, 
a dozen have been supposed 
terrorists), and that its cross- 
border arms and financial opera- 
tions have been made more 
difficult 

At the tjme time, discreet 
negotiations bave been going on 
for the “reinsertion” of repent- 
ant Eta members into Spanish 
society—perhaps the most 
potent means of all of sapping 
Eta’s spirit Forty-three Eta 
prisoners in Spanish jails have 
jointly applied for pardons, 
from which condemned killers 
are formally excluded. The 
Government has guf two tele- 

phone numbers and two post 
boxes at the disposal of 
militants in France so that they 
can apply for a safe-conduct 

Letters purportedly inter- 
cepted between the Eta com- 
mand and an operative 
have been used to demonstrate 
a “serious internal crisis,” 
although their authenticity is 
far from certain. 

French measures have 
brought reprisals south of the 
border, mainly against French 
cars and lorries, and pro-Eta 
protests are a regular sequel to 
police swoops, which have also 
drawn criticism from some 
Basque church leaders. 

isut the demontrations are 
smaller than they once were, 
more local, and more centred on 
fail-back symbols such as the 
Basque flag rather than on 
specific issues. The authorities 
appear to have taken a calcu- 
lated gamble on signs that Eta, 
which started out against Franco 
25 years ago, is “disconnecting” 
from the Basque papulation, as 
Spain moves further into democ- 
racy under an apparently stable 
Socialist Government 

The Eta camp, possibly feel- 
ing its pull on popular senti- 
ment slipping away, has been 
trying to rally around an in- 
creasingly Marxist - Leninist 
stance. 

Nevertheless, Eta’s political 
allies in Kerri Batasuna 
(Popular Unity) remain firmly 
entrenched, even in sectors of 

the “ Immigrant ** non-Basque 
working class in the region. The 
party, which refuses to sit in 
either the Basque or the Spanish 
Parliament, has a solid bedrock 
of 150,000 votes, rallying as well 
as Eta supporters a fringe Left 
vote opposed to the current 
Institutions. It has never palled 
fewer than one in eight votes 
in elections it has fought in the 
Basque country. 

Basque nationalist parties of 
all hues, which have in common 
a desire for greater autonomy, 
though to different degrees, 

*  ■“ ’ majority. hold a solid combined1     
Basque nationalism, from right 
to left; is the most potent ingre- 
dient in the region’s politics, 
increasingly so since Spain 
started having elections. The 
strength of nationalism has been 
confirmed in the four years 
during which it has had an 
autonomous government 

The ruling Basque Nationalist 
Party (PNV) joins in the reser- 
vations about. recent police 
actions. It is disturbed about 
the emphasis given to security 
measures in the absence of poli- 
tical negotiations. This, it feers. 
may only bring further polarisa- 
tion and serve as a pretext for 
extremism. 
„ Thus while the Madrid 
Government believes it may bo 
within reach of subduing Eta, 
or at least reducing it to a hard 
core of a few dozen, prospects 
for full reconciliation In the 
Basque country are still a long 
way off. 
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Foreign drug companies 
challenge Mexican law 
BY DAVID GARDNER IN MEXICO CITY 

A MEXICAN GOVERNMENT 
decree to regulate tightly the 
pharmaceutical industry has 
provoked an unprecedented 
wave of hostility from multi- 
national drug companies 
operating in Mexico and has 
severely complicated negotia- 
tions towards a bilterai trade 
treaty with the U.S. 

The decree, the main thrust 
of which is to oblige the in- 
dustry to switch from trademark 
to generic labelling of a list of 
380 products and to boost the 
position of national drug and 
pharzno-chemical producers, is 
due to come into effect next 
month. 

Fourteen drug companies 
have sought injunctions against 
the decree while one company, 
Upjohn of the U.S., has won a 
Mexican court ruling declaring 
the measure unconstitutional. 

President Ronald Reagan and 
Mr Malcolm Baldridge, the U.S. 
Commerce Secretary, have 
privately expressed their con- 
cern over the decree to the 
Mexican authorities, according 
to diplomats and businessmen. 

The measure is expected to be 
followed by decrees, especially 
in the electronics and food pro- 
cessing industries. 

Mexican officials reported that 
an outline agreenmt on trade 
had been reached during 
President Miguel de la Madrid's 
state visit to the U.S. in May. 
A key provision of the treaty 
would be to grant Mexico the 
right of proof of damage to U.S. 
industry before applying coun- 
tervailing duties on its goods. 

The intention of the decree, 
which gives the Government 
wide powers to control prices, 
trademarks, public sector pur- 
chases, and supply and will be 
supported by soft credit from 
state banks, is to increase not 
only self-sufficiency in drugs and 
raw materials but to raise Mexi- 
can companies’ share of the 
overall market 

The foreign drug companies 
control about 58 per cent of a 
market with a net sales value in 
the year to April of gust over 
$800m (£592m), according to 
their own figures. The decree, 
using 1982 figures, attributes a 

72 per cent market share to the 
multinationals. 

The drug companies argue 
that, in a country with no 
patents registry, their last 
major asset, their trademarks, 
are being taken away. This, they 
claim, will create risks for the 
consumer, with doubtful long- 
term benefits to their Mexican 
competitors, who. they say, 
have little history of r©-invest- 
ing profits. 

T8he attempt to regulate the 
pharmaceutical and other in- 
dustries appears to contradict 
efforts by the 18-month-old de ia 
Madrid Government to re-estab- 
lish private sector confidence 
and attract foreign investment 
after the shock of the 1982 ex- 
propriation of the private banks. 

Despite the growing row over 
regulation, however, Daimler- 
Benz has just announced that it 
has begun talks with the Mexi- 
can authorities on possibly tak- 
ing a stake in Diesel Nacional 
(DINA), the ailing state-owned 
commercial vehicle producer, to 
manufacture light trucks and 
buses. 

Surprise tender outbids 
rivals for Thai contract 

BY CHRIS SHERWELL, SOUTH-EAST A5IA CORRESPONDENT 

Sansui to 
develop optical 
video system 
By Robert Cottrell in Tokyo 

MCDONNELL DOUGLAS COR- 
PORATION, the U.S. aerospace 
manufacturer, has hired Sansui 
Electric of Japan to develop an 
innovative optical video disc 
record and playback system. 
The system will be marketed 
for professional use in data 
storage and training pro- 
grammes, particularly in aero- 
space and military applications. 

The system, will use what 
Sansui describes as a “trans- 
missive ” film-type disc, read by 
a laser pick-up. The concept 
and basic design of the system 
originates with McDormel 
Douglas. Sansui's initial con- 
tract is to translate the basic 
design into a marketable pro- 
duct, following which the 
Japanese company is likely to 
manufacture the product for 
sale under McDonnel Douglas's 
brand name. 
• SAS, the Scandinavian airline, 
has taken an option to buy six 
new HD-80 aircraft from 
McDonnell Douglas in a deal 
that could be worth SKr L2bn 
f£10Sm), Kevin Done reports 
from Stockholm. 

A JAPANESE-U.S. consortium 
has surprised nine rival inter- 
national groups by submitting 
by far the lowest tender to 
build a large fertiliser complex 
in Thailand. 

The consortium, comprising 
Sumitomo Corporation and 
Hitacho Zosen of Japan and 
C. F. Braun of the U.S., made 
a bid of 8230m (£176m) for the 
complex, a figure which bankers 
to competing consortia reckon 
is significantly below cost. 

Another banker cautioned, 
however, that it was early days 
yet. The tenders were cash 
bids which could be subject to 
change, he said, and ail were 
still to be assessed technically. 

The complex, scheduled for 
completion by end-1987, is part 
of Thailand's ambitious eastern 
seaboard industrialisation plan 
based on offshore natural gas. 
The plan includes a gas 
separation plant, a petro- 
chemical complex and new 
industrial zones. 

Although the fertiliser plant 
has hitherto been described as 
a ’ J777m project, a more 

realistic cost was said to he 
$450m. Yet not one of the 
bidders was over 8400m. 

The Japanese-U.S. consortium 
easily beat Davy McKee of 
Britain, which is tied in with 
Mitsui Engineering and Ship- 
building and C. Itoh, both of 
Japan, a joint bid from Snam- 
progetti of Italy and Mitsu- 
bishi Heavy Industries of Japan, 
and a consortium Uniting 
Kellogg. Krebs, Kobe Steel and 
Nissoh Iwai. 

Also on the list of pre- 
qualifiers are Uhde of West 
Germany with JGC and Hitachi 
Engineering of Japan, Bechtel 
of the U.S. with Technip of 
France and Thyssen of West 
Germany, and Toyo Engineer- 
ing and Mitsui and Co of Japan 
with Technicas Reunidas of 
Spain. 

One important question mark 
still hanging over the project 
is whether the Thai govern- 
ment will provide a guarantee 
or something similar for the 
mixture of aid and export 
credits which is expected to 
finance the project. - • 

Jet-oil 
barter deal 
close to 
completion 
By Michael Donne, 
Aerospace Correspondent 

A BARTER deal involving 
Saudi Arabian oil in return for 
Boeing 747 Jumbo jets, worth 
about Slbxx, is now close to com- 
pletion. 

Saudia, the Saudi Arabian 
airline, is planning to buy 10 
Boeing 747s. That part of the 
deal is understood to be firm, 
although nothing has yet been 
signed, but the airline is stiJI 
discussing the details of its 
engines for the Jumbos, with 
Rolls-Royce, and Pratt & Whit- 
ney and General Electric of the 
U.S.. all still in the fight. 

Unconfirmed reports have 
suggested that Rolls-Royce has 
the edge over its competitors 
in the engines side of the deal, 
involving up to 40 RB-211-524s, 
plus spares, worth about one- 
third of the total contract, but it 
is stressed in the aerospace 
industry that nothing has yet 
been decided. 

Barter of oil for jets is un- 
precedented in the aerospace 
industry. Saudi Arabia has pur- 
sued a general policy of not 
becoming involved in barter 
deals involving oil supplies, pre- 
ferring to pay cash for its pro- 
curement, especially of aircraft. 

Saudia’s preference for Rolls- 
Royce engines for its projected 
new fleet of Jumbo jets stems 
from the fact that it already has 
a large fleet of 17 Lockheed 
TriStar and 11 Boeing 747 jets, 
all using Rolls-Royce RB-211-524 
engines, and that it would not 
now wish to change unless an 
exceptional offer was obtained 
from either Pratt & Whitney or 
General Electric. 

Neither Boeing, nor which- 
ever engine company is 
involved, would take the oil. 
Dealers in the petroleum 
industry would probably sell it 
on the spot market, with the 
aerospace companies being paid 
out of the proceeds. 

Saudi Arabia's leaning to- 
wards a barter deal at this time 
is attributed in the aerospace 
industry to its shortage of hard 
cash for major procurement of 
aircraft and engines and a 
desire not to become enmeshed 
in the complex lease-finance 
deals which are a feature of 
most commercial aircraft 
purchases. 

One of the details in the 
proposed deal still to be settled 
is understood to be some 
guarantee of minimum prices 
for the oil in the spot market, 
to cover the total cost of the 
aircraft and engines. 

Manufacturers are slow to promote U.S. sales, David Hellier reports 

Britain fails to exploit strong dollar 
STERLING’S steady slide 
against the dollar may have 
provided a fillip to exporters 
involved in selling to the U.S., 
the world’s largest market but, 
while they have benefited con- 
siderably in sterling and 
volume terms, any widespread 
optimism has been scotched by 
the fact that Britain's share of 
the U.S. market is actually 
declining. 

In the first five months of 
this year, British exports to the 
U.S. increased 28 per cent in 
sterling terms (34 per cent if 
oil exports are excluded). 

Not only is the exchange rate 
favourable, bu the U.S. 
economic recovery is accom- 
panied by a massive trade 
deficit, predicted to be more 
than 8110bn for 1984 (last 
year’s deficit was just under 

In spite of the circumstances, 
however, Britain has not been 
doing as well as its competitors 
in the U.S. market. 

Last year, Britain accounted 
for 4.8 per cent of all U.S. 
imports, down slightly on 1982. 
While Britain's competitiveness 
against the U.S. has improved, 
against Japan. West Germany 
and France it has actually 
worsened (taking 1978 as a 
base, and taking into account 
inflation and exchange rate 
changes). 

As a result, the UK's competi- 
tors have been taking a lion's 
share of the growing U.S. 
import bill. 

West Germany, which last 
year overtook the UK as the 
U.S.’s fourth largest supplier, 
has increased its exports by 61 
per cent during the first four 
months of this year. Exports 
sales have climbed from 
DM 8.9bn to DM l4.3bn over the 
equivalent period last year. 

The progress far outstrips the 
increase in the dollar's value 
against the D-Mark—only 10 per 
cent in the year from July 1983. 

Traditional products — cars 
and quality- engineering goods— 
have benefited most. 

Japan, also, has been highly 
successful, and has 16 per cent 
of the market. Trade figures for 
May show that Japan's surplus 
with the U.S. reached S3^bn, its 
highest this year and sig- 
nificantly above the S2.6bn 
surplus recorded regularly in 
earlier months. 

One of the big British suc- 
cess stories has been that of 
Jaguar, which last year 
increased sales from 10,000 to 
16,000 cars in the U.S. This 
year. Jaguar hopes to sell 
17.000. 

Rolls-Royce, which last year 
lopped up to $18,000 off its U.S. 
models, also report increased 
sales—533 by the end of June. 

It should be remembered, 
however, that in 1978. MG and 
Triumph sold nearly 60.000 
cars in the U.S. 

Another success was achieved 
by Shorts of Belfast which last 
March clinched a £115m deal to 

supply the U.S. Air Force with 
18 Sherpa frieghter aircraft and 
support services. The Air Force 
has an option on a further 48 
aircraft. The Sherpas became 
the first UK aircraft to enter 
regular service with the U.S. 
sincp World War II. 

Some traditional exports, such 
as Scotch whisky are down on 
historical levels. In 1978 the 
UK exported 94m litres of 
scotch, compared with about 
68m last year. 

Now with the pound hovering 
nround 1.30, there would seem 
to be opportunities for UK 
companies in almost every sec- 
tor. Although exchange rate 
changes always take some time 
to filter through to trade statis- 
tics. the pound has been low 
against the dollar for some 
time now, with last year's 
average rate being around 1.50. 

According to Mr Arthur 
Davies. chairman of the 
British Overseas Trade Board's 
North American section, some 
manufacturers might have heen 
slow off the mark because of 
the recession. 

“ The recession cut back pro- 
ductive capacity which had to 
be geared up again in order to 
tackle the US. 

"However, now it is far easier 
to get in to the market." he 
said. “ Even if the dollar moves 
up to 1.50 or 1.70 British com- 
panies will be able to compete 
once they have established 
themselves in the market.” 

The board has launched an 
“ Export USA ” campaign aimed 
at trying to increase Britain's 
sh3re of the market. 

The £119,000 campaign high- 
lights eight sectors which are 
expected to offer substantial 
opportunities during the next 
IS months. These are computer 
software, construction, contraci; 
furnishing, fashion accessories, 
food and beverage processing, 
health-care. the knit-wear 
market and non-weapon defence 
equipment. 

Representation in the U.S. is 
important. " UK companies need 
some kind of man or girl Fri- 
day, not a massive operation, 
but you need to have a back-up 
service," said Mr Davies. 

The UK is now the U.S.'s 
largest invisibles trading 
partner. Tourism and travel, 
both increasing because of the 
strength of the dollar are 
Britain's largest invisible 
earners. 

This week the Duke of Kent, 
the BOBT’s vice-chairman, will 
be making a promotional tour 
of the U.S. His message on re- 
turn will almost certainly be: 
“There will never be a better 
time to attack the U.S. 
market." 

In the words of Mr Norman 
Stoller, group managing director 
of the medical equipment com- 
pany Setou: " Any manufac- 
turer worth his salt will have 
the U.S. as number one on his 
list of overseas markets at the 
moment.” 

Truth of Japan-EEC trade 
balance ‘misrepresented’ 
BY CHRISTIAN TYLER, TRADE EDITOR 

Turkey poised to question 
textile export restrictions 

BY DAVID BARCHARD IN ANKARA 

THE EEC publicity machine 
was accused yesterday of 
manipulating trade statistics in 
order to whip up popular feel- 
ing against Japanese imports 
and justify Community protec- 
tionism. 

Mr James Bourlet. senior 
lecturer in policy staudies at the 
City of London Polytechnic, 
claims in a booklet published 
yesterday* that the EEC in- 
formation service in Tokyo is 
consistently misrepresenting the 
truth about the Japan-EEC 
trade balance. 

He said yesterday that 
Britain's relations with Japan 
are being “seriously and un- 
justifiably damaged" by this 
activity. 

According to Bank of Japan 
figures for 1983, the EEC had a 
visible trade deficit with Japan 
of Sllbn and a surplus on in- 

visibles of $4.4bn. The UK had 
a visibles deficit of 63.3bn and 
a invisibles surplus of nearly 
83bn, leaving a very modest 
bilateral imbalance. 

The figures were made to look 
worse zy understating trade in 
invisibles, he claimed. 

Mr Bourlet who was recently 
visiting Fellow at Keio Univer- 
sity. Tokyo, said he was himself 
anti-Market on economic 
grounds. 

Referring to a report commis- 
sioned by the EEC on Japanese 
non-tariff barriers, and allegedly 
suppressed, he said there was 
no longer evidence that Japan 
was a "fortress economy" as 
claimed by the EEC. 

Opinion. Economics and the 
EEC, half-truths for Britain and 
Japan. Published bji Open Seas 
Forum; 20. South Street, WXV- 
3DH; £L50. 

TURKEY is expected toraise the 
question of new restrictions on 
Its textile exports to the Euro- 
pean Economic Community to- 
day when the Turkey EEC joint 
associations council meets in 
Brussels. 

Turkey and the Community 
have been at loggerheads for 
several years over the volume of 
Turkish textiles, chiefly cotton 
yarn and T-shirts, which Com- 
munity states are prepared to 
import 

Earlier this week, the Com- 
munity announced restrictions 
on four quotas of textile import 
licences suspended in March. 

The quotas are: for cotton 
cloth, 100 tonnes for France, 
250 tonnes for Italy and a 100 
tonnes for the UK until the end 
of the year: for slips and under- 
garments. 490.000 tonnes Tor 
France; for Terry towelling, 300 

tonnes to the UK. and for bed 
linen 330 tonnes for West Ger- 
many. 100 tonnes for Italy, and 
300 tonnes for the UK. 

Inu practice, however. Com- 
munity officials privately con- 
ceded that most quotas are now 
impossible to enforce. "The 
Turks have become adept at 
finding ways round the restric- 
tions. an EEC official said. “One 
Turkish businessman said 
recently that whatever restric- 
tions we imposed he would be 
able to get around them.” 

Turkish companies now rely 
on re-exporting through third 
countries, including Turkey’s 
political adversary Greece, to 
get their products into the Com- 
munity. 

"This decree of protectionism 
is one-sided and unfair,” a Tur- 
kish textile exporter in che 
Agean area said recently. 

1983. A year s work. Deutsche Bank 
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Turnover of Deutsche Bank AG with 
institutional 3nd private customers 

DM bn. 

Securities business 

Result improved 
again. 

In the 1983 financial year we contin- 
ued to pursue our eamings-oriented 
policy throughout the Group. While 
growth of overall business volume was 
weak, we made selective use of the 
opportunities available for profitable 
expansion of total lending. 

At the same time we stepped up our 
efforts to strengthen and extend our 
bank's market position through innova- 
tive service offerings. 

In this way, we achieved another 
gratifying rise in the operating result 
(Group +17.1%, parent company 
+10.4%), based on the high level of 
earnings in the previous year.- 

In making provision for the risks in 
national and international business we 

adhered to the valuation standards 
applied in the preceding years and 
transferred DM 150 m. to disclosed 
reserves. 

Cautious policy in international 
business. 

In 1983 our international business 
again centred on financing and hand- 
ling the financial side of German foreign 
trade. 

Our foreign branches strengthened 
their market positions further in 1983. 
Priority was given to expanding busi- 
ness with local customers. 

We acquired a majority holding in 
European Asian Bank AG, Hamburg, 
within the framework of a re-organiza- 
tion in the EBIC Group. 

We steered our Eurocredit business 
selectively, examining the risks very 
critically. By taking part in rescheduling 
arrangements we lent support to the 
stabilization programmes for problem 
countries. 

We continued our activities - 
commenced in 1980 - in international 
project financing. For the first time we 
participated in several international 
project loans in a management role. 

International banks and financing 
companies. 

Deutsche Bank Compagnie Finan- 
ciere Luxembourg S. A., Luxembourg, 
brought its business year, which 
previously ended on September 30, 
into line with the calendar year in 1983. 
The profit situation for the changed 
business year from October 1,1982 to 
December 31,1983 shows - on a 12- 
month basis, too - a further marked 
improvement in the operating result 

Deutsche Bank (Suisse) S.A., 
Geneva and Zurich, as a specialized 
institution in Switzerland, serves pri- 
marily international private customers 
in the fields of investment counselling, 
trust business, foreign exchange and 
precious metals dealing. 

Atlantic Capital Corporation, New 
York, which operates in securities and 
new issue business for internationally 
oriented customers, further improved 
its position on the American market in 
the year under review. 

Deutsche Credit Corporation, Deer- 
field, Illinois (U. S. A.) and its 6 branches 
supplement our American business. 
Sales financings are offered, chiefly in 
the form of tied loans to dealers and 
final customers. _ 

Deutsche Bank (Canada), Toronto, 
expanded its business volume strongly 
in its second business year within the 
framework of the legal limitations and 
established new customer relation- 
ships. 

Deutsche Bank (Asia Credit) Ltd., 
Singapore, engages both in inter- 
national lending and in money and for- 
eign exchange dealing in the South 
East Asian area. 

European Asian Bank, Hamburg, in 
which we have had a 60% holding 

since mid-1933. was consolidated for 
the first time. Eurasbank operates in 16 
countries with 29 offices, subsidiaries 
and representative offices. It is one 
of the best-represented "European" 
banks in the Asian-Pacific region. 

International bond business 
expanded. 

In international new issue business 
Deutsche Bank AG again expanded its 
market share as a leading Eurobond 
issuing house. We participated in 275 
bond issues (previous year: 269) in a 
management capacity: 75 of these 
were denominated in D-Marks. We 
also acted as lead manager of a 
US$ 500 m. floating rate note issue for 
Credit Fonder, guaranteed by the 
French Republic, and were co-man- 
ager in numerous issues of this kind. 

Securities business influenced by 
price gains on the share market. 

Turnover in domestic and foreign 

shares expanded in 1983 to an unpre- 
cedented volume. The more frequently 

used new instruments, such as 
warrants and stock market options 
trading, were also received with inter- 
est by our customers. 

* 
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Reginald Dale, our U.S. Editor, looks at the emergence of a fragile unity 

Buoyant Mondale meets the challenges 
MR WALTER MONDALE last 
night headed for nomination as 
this year's Democratic Presiden- 
tial contender coping steadily 
with a series of challenges at 
the party convention in San 
Francisco. 

Latest counts of the 3,933 
delegates suggested Mr Mondate 
would win more than the 1,967 
votes needed for victory on the 
first ballot This was in sptte 
of continuing efforts by Senator 
Gary Hart of Colorado, who has 
still not officially conceded 
defeat, to deprive him of a first 
round victor}-. 

Mr Mondale was buoyed on 
the convention’s second day by 
an emotionaj speech by the Rev 
Jesse Jackson, the third re- 
maining presidential candidate. 
Mr Jackson pledged to support 
the party's nominee, by which 
he meai> Mr Mondale. in the 
autumn campaign for the White 
House. He made it clear he was 
declining Mir Hart's approaches 
for his delegates, nearly 400 of 
them. 

The Mondale forces turned 
back three floor challenge frmn 
Mr Jackson on the party's elec- 
tion platform and compromised 
on two others—one of them an 
initiative from Mr Hart. 

The convention adopted Mr 
Hart’s platform "plank " on the 

use of American military force 
overseas, pledging that the U-S- 
wUl not engage in unilateral 
military action “where our ob- 
jectives are not clear” or the 
action theratens "unacceptable 
costs or unreasonable levels of 
military force.'* 

The phrasing was meant to 
cover possible U.S. military ad- 
ventures in either Ceneral 
America or the Gulf- It was 
adopted by Mr Mondale’s sup- 
porters after the Hart delegates 
agreed to vote against two of Mr 
Jackson's amendments, one call- 
ing for changes in election rules 
to end discrimination against 
blacks in the south, the other 
for a cut in UA defence spend- 
ing. 

Mondale delegates also com- 
promised on a Jackson call for 
“ affirmative action ” to help 
blacks and minorities up the 
economic and social ladder, but 
In doing so eliminated all refer- 
ences to radial quotas as a 
means of ensuring equality. 

The convention voted down a 
move by Mr Jackson to put the 

n« word uncondition- 
ally in favour of the " non-first- 
use " of nuclear weaoons. Mr 
Mondale has said only that he 
will “ move towards " this. 

The platform that emerged 
from these manoeuvres was 

fairly conservative by past 
Democratic standards — parti- 
cularly cm economic policy 
and reflected M Mondale's 
strong support for Israel- Mr 
Mondale had not wanted to lok 
as if he was being pushed too 
far to the left by the Jackson 
forces at the convention, while 
still maintaining a display of 

unity. 
Mr Jackson's passionate but 

conciliatory speech, in which he 
apologised for any errors be 
may have made in bis cam- 
paign, came after Mr Mondale 
bad shown tbat be was largely 
in control of the convention on 
the platform issues. Although 
unity remained fragile between 

The Rev Jesse Jackson—be had many Is tears. 

Emotional Jackson flings down the gauntlet to Reagan 
BY OUR US. EDITOR IN SAN FRANCISCO 

THE REV JESSE JACKSON 
took over the Democratic con- 
vention on Tuesday night with 
a highly charged, evangelical 
speech that brought tears to 
many delegates’ eyes for much 
of the 50 minutes it lasted. 

Mr Jackson5s speech ranged 
from humility and contrition 
over his own past mistakes to a 
defiant challenge to President 
Ronald Reagan, who he accused 
of responsibility from every- 
thing from infant mortality to 
the deaths of young Americans 
in military conflicts overseas 
and a “nuclear stand-off” in 
Europe. 

Mr Jackson's main point came 
soon after the opening of his 

much-awaited performance, 
when he pledged his “proud” 
support for the party's nominee 
in the autumn campaign for the 
White House—finally quelling 
fears that he would disrupt the 
convention in protest at what 
he regards as his unfair treat- 
ment by the party establishment. 

While the need for unity 
among all sections of the party 
—white, black and brown—was 
a major theme, the speech also 
amounted to a public apology 
for the serious offence tbat Hr 
Jackson has given to Jewish 
voters by offhand anti-Jewish 
remarks and his Unks with Mr 
Louis Farrakhan, leader of the 
small extremist black group. 

Nation of Islam. 
Jewish leaders were yester- 

day, however, still only half re- 
assured by Mr Jackson’s 
remarks. His emotional climb- 
down was a good “first step,” 
they said. But they made it 
dear that they would continue 
to watch him dosely all the way, 

Mr Jackson’s sometimes 
rambling speech was broadcast 
live on prime time television, 
with dose-up pictures of dele- 
gates of all colours openly 
weeping and bolding bands. It 
was not the best speech he has 
ever given—he started to lose 
some of his audience half way 
through before regaining it at 
the end—but the impact on the 

convention was electrifying. 
Most of the emotion came less 

from what Mr Jackson actually 
said than the sheer fact that he 
was speaking as the first black 
•man to have run a serious cam- 
paign for the White House. 

The speech set the seal on 
Mr Jackson's remarkable politi- 
cal achievements of this year, In 
which he has won over 20 per 
cent of the popular vote in the 
Democratic primary presiden- 
tial selection process. He has 
become the countjys best 
known black political leader, 
despite deep initial public 
cynicism, opposition from many 
whites and the less than full 
support of other black leaders. 

patient” 
finished 

BY LOUISE K£MOE IN SAN FRANCISCO 

CALIFORNA'S 341 delegates to 
the National Democratic con- 
vention cannot see very much 
from their seats at the back of 
the San Francisco Moscone 
center. As hosts to the conven- 
tion, they could hardly have 
grabbed the best seats. 

A huge televison screen pro- 
vides the Californians with a 
view of what is happening on 
the distant podium, but neither 
the speakers addressing the con- 
vention nor the hundreds of 
television cameras around the 
hall have been focused upon the 
delegates of one of the most 
prosperous states in the union. 

Some Californians feel that 
their delegates are not only 
“ out of sight ” but also “ out 
of mind" among Democratic 
Party leaders. The Democrats 
have already writen off Califor- 

nia, they fear, as a state that 
Is sure to be won by Ronald 
Reagan. 

“It is a big mistake if they 
have written off California,” 
complains Mrs Barbara Kon- 
dylis, a Hart delegate from 
Vallejo. California. “ The mood 
here is for change. People are 
fed up with Reagan.” 

Despite the fact tbat Cali- 
fornia has one of the biggest 
delegations to the Democratic 
Convention, its members do not 
get the attention afforded those 
from more " winable ” states. 

But the Californians ensured 
that they would not be entirely 
ignored at the convention. When 
Writer Mondale tried to oust 
Charles Manatt. a prominent 
San Francisco Democrat, as 
party chairman, last week, the 
Californians revolted. 

The delegation’s chairman, 
Mr Henry Waxman of Los 
Angeles called the Mannat firing 
“ an insult to California.’' Sena- 
tor Bill Lockyer, an influential 
Mondale delegate, told-his fel- 
low delegates “ Tm among those 
who believe Chuck Manatt was 
treated stupidly and shabily.” 
He and others threatened to 
withdraw their support lor Mon- 
dale until the decision was 
rev.-sed. 

It is Gary Hart who holds the 
allegiances of 218 of the Cali- 
fornia delegates, his largest 
single voting block. 

Despite Walter Mondale’s 
toiy. the California Hart 
supporters were last right — 
right up until voting time — 
maintaining that their candi- 
date still had a chance of win- 
ning the nomination. 

Jesse Jackson has also found 
a small but very vocal group 
of supporters in California. 
Delegate Helen -Burke from 
Berkeley joined the " rainbow 
coalition” to gain support for 
environmental refors. " Jesse 
has made the women’s agenda, 
minority and human rights 
vital in this campaign,” she 
believes. 

The more liberal social and 
environmental policies of the 
Democrat's have also won some 
support in Silicon valley. 

Mr Regis McKenna, a Santa 
Clara delegate, is a prominent 
Silicon Valley public relations 
specialist who has been involved 
in the Hart campaign 

Like many of the “new De- 
mocrats” of Silicon Valley, Mr 
McKenna is a candidate suppor- 
ter, rather than a staunch 

the three Presidential conten- 
ders, the party appeared to 
have avoided a split tbat could 
have divided it along racial and 
regional lines. 

Mr Mondale needed a display 
of unity to repair the damage 
he did to himself over the week- 
end by unsuccessfully attempt- 
ing to' oust Mr Charles Manatt, 
a Los Angeles lawyer, as party 
chairman, and replace him with 
Mr Ben Lance, the controver- 
sial chairman of the party in 
Georgia. 

Mr Lance, who was briefly 
President Jimmy  Carter’s 
Budget Director in 1977, is to be 
general chairman of the autumn 
campaign. Yesterday. however, 
he came under fire from some 
Jewish delegates for his ties to 
Arab financial interests. 

Mr Han was due to address 
the convention last night be- 
fore the presidential balloting. 
Mr Mondale's vice-presidential 
nominee. Ms Geraldine Ferraro 
of New York, will not face the 
convention’s inevitably enthusi- 
astic approval until tonight 

Mondale is running behind 
Reagan by 14 percentage points 
according to the latest Gallup 
poll. Democrats said they have 
new hope with a woman vice- 
presidential candidate. 

There were bitter moments on 
Tuesday before Mr Jackson 
spoke as his delegates booed 
throughout a pro-Mondale 
speech by Mr Andrew Young, 
the black mayor of Atlanta. 

For Jackson reminded the 
convention that 19m black 
voters—of whom 12m are so far 
registered—could tip the 
balance against Mr Reagan in 
November. While he threw his 
support behind Mr Mondale, ne 
reminded the convention and 
the nation that be regarded bis 
achievements so far as no more 
than a beginning. 

“As I develop and serve, be 
latient,” be asked. “God is not 

with me yet” 

Californian supporters hold out for Hart until the last 
Democrat If Har does not win 
the nomination. Mr McKenna 
says that he win not remain 
active in the campaign. Mon- 
dale's pro-union and protection- 
ist stands are unpopular in the 
electronics industry. 

Mr McKenna has however per- 
suaded several Silicon Valley 
industrial leaders and venture 
capitalists to at least listen to 
the Democratic point of view. 

Mr John Sculley, president of 
Apple Computer, for example, 
was a registered Republican 
until last year. This week, as a 
Gary Hart booster, be chaired a 
meeting between high-tech 
leaders and Democrats. 

But Mr Sculley says that he 
is “not a Mondale supporter,” 
and would probably vote for 
Ronald Reagan rather than Mon- 
dale. 

Uneasy lies 
the path to 
victory for 
a Democrat 
By Nancy Dunne in 
San Francisco 

ALTHOUGH NO Democratic 
convention has gone beyond a 
first ballot in choosing Its 
presidential nominee since 
19S2 the winner always rides 
an uneasy horse to victory. 

The party’s diverse ele- 
ments—its ethnic groups, 
southern conservatives, 
feminists, hawks, doves and 
crusaders for countless social 
causes—invariably produce 
last-minute drama for even 
the most assured contests. 

By yesterday only one 
threat loomed to a first ballot 
nomination of Mr Walter 
Mondale: a budding revolt by 
his Hispanic delegates, upset 
by immigration reform legis- 
lation pending in Congress. 

In several emotionally 
charged sessions of the 271- 
member Hispanic caucus. 
Hart and Jackson delegates 
pleafrd for a united absten- 
tion on the first ballot 

“As I left home at 4JO in 
the morning to come here,” 
said one delegate, “I passed 
a field of workers on their 
knees sweating. This Bill 
(which creates a “guest 
worker ” programme for 
Mexican field hands) would 
bring thousands more of them 
to be mistreated. I will 
abstain.” 

Caucus leaders pointed out 
that the legislation was 
opposed by Mr Mondale and 
told tbe delegates to concen- 
trate their efforts on Con- 
gress. Mr Henry Cisneros, the 
San Antonio mayor who was 
interviewed by Mr Mondale 
for the vice-presidential nomi- 
nation, was heartily booed 
when he warned against 
"harming nils maw who has 
the best hope to be nomi- 
nated.” 

By early yesterday one dele- 
gate organiser claimed that 65 
per cent of the caucus had 
agred to abstain. One Mon- 
dale supporter said he and 
other backers of the former 
vice-president would hold 
firm. 

Aat one caucus session de- 
bate on abstention broke off 
when one delegate made an 
emotional plea for a boycott 
of Campbell’s soup in snppoijt 
of Mid Western farmworkers. 
Handing ont placards, he said 
tbe boycott had the support 
of the Rev Jesse Jackson, who 
would mention it in his speech 
on Tuesday night and pause 
for a demonstration. The 
caucus burst into wild 
applause. 

However, Mr Jackson never 
stemmed his oratorical flow 
for a mention of the boycott. 
In feet, a local gossip column- 
ist revealed that Mr Jackson 
had ordered lunch from room 
service in his hotel. The order 
consisted of lemonade, a 
grilled cheese sandwich and 
Campbell's tomato soap. 
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Reagan signs 
Bill aimed at 
cutting deficit 

PRESIDENT Ranald Reagan 
yesterday signed a deficit- 
reduction Bill calling for tax 
reforms that will bring in $50hn 
(£382bn) and domestic spend- 
ing reductions that will save 
$13bn sver the next three years. 

The legislation was the first 
step in attempts to cut federal 
deficits by ?150ba by the end of 
1987, when deficits are pro- 
jected to reach $200bn a year. 

Under the legislation, 
Americans can chum a lower tax 
rate on their long-term invest- 
ments after waiting six months 
instead of one year as currently 
required. 

The measure also repeals the 
30 per cent withholding tax that 
foreign investors must now pay 
on interest they earn on U.S. 
Government and corporate 
securities. 

About $6.8bn of the spending 
cuts were made in medical 
insurance programmes, known 
as medicaid, for the elderly 
poor. - 

The tax portion of the Bill 
contained no major new tax in- 
creases for businesses or 
individuals. Instead, it closed 
several loopholes that had been 
open to both groups, and 
delayed some tax breaks 
scheduled to take effect next 
year. 

Another provision repealed 
tbe Domestic International Sales 
Corporation (DISC) law which 
allowed UJ5. exporters to defer 
taxes on portions of their export 
Income. European trading part- 
ners bad complained the Disc 
law amounted to an unfair sub- 
sidy. 

Under the Bill approved 
yesterday, U.S. companies were 
allowed to exempt part of their 
income from tax by setting up 
overseas subsidiaries through a 
new foreign sales corporation 
law. 

In a statement released by 
the White House. Mr Reagan 
said he “vigorously” objects to 
certain provisions of the tax bill. 
He said be believes ft portion of 
the new law unconstitutionally 
delegates executive branch 
powers to the '• Comptroller 
General, who is an officer of 
Congress. 

The Whits House said that 
the new tax' law allows the 
Comptroller General to stop any 
federal agency from awarding a 
contract while it Investigates 
someone’s objections to fibo con- 
tract. The White House sees 
this as an- unwarranted intru- 
sion into tiie separation of 
powers' of the Congress and the 
executive branch, it said. 
Agencies 

More U.S. pressure 
on Central America 
BY STEWART FLEMING IN WASHINGTON 

THE REAGAN Administration 
is stepping up diplomatic and 
political pressures in support of 
its policies in Central America 
in an effort to ensure that the 
problems it faces there do not 
become a liability in the run 
up to the presidential election 

Administration officials con- 
firmed yesterday that the UJS. 
last week sent the aircraft 
carrier John F. Kennedy to the 
Caribbean where it its believed 
to be stationed off the coast of 
Nicaragua. The move is seen as 
designed to reassure Central 
America about XJS. commitment 
to tbe region and to maintain 
pressure on Nicaragua. 

Separately, top officials in- 
cluding President Reagan, Mr 
Donald Regan, the Treasury 
Secretary and Trade Repre- 
sentative Mr William Brock 
were expected to meet today in 
Columbia, South Carolina with 
leaders of more than a dozen 

Caribbean countries. 
The island leaders are 

expected to press for increased 
U.S. aid to the islands, riniminp 
that a substantial proportion of 
tbe 9350m funds earmarked for 
tiie region under President 
Reagan's 1982 Caribbean basin 
initiative goes in feet to Central 
American countries. 

According to a report In the 
New York Times, the adminis- 
tration is also preparing to step 
up its efforts when Congress 
returns next week to secure 
Congressional approval for UJS. 
funding to rebels attempting to 
overthrow the left-wing Sandln- 
ista regime in Nicaragua. 

- . According to the New York 
Times . report, administration 
officials-are concerned that as 
the election approaches, rebels 
in El Salvador, with Nicaraguan 
support, will step up their mili- 
tary offensive against the UR. 
backed El Salvador government 

Housing starts up 5.3% 
BY OUR WASHINGTON CORRESPONDENT 

THE UR. housing industry 
appears to be showing greater 
resiliance in the face of rising 
interest rates than many econo- 
mists have been predicting. 

The Commerce Department 
reported yesterday that housing 
starts increased 5.3 per cent in 

June to a seasonally adjusted 
annual rate of 1.9m units after 
felling 10 per cent in May from 
an -annual rate of 2m units to 
L8m units. There was also a 
slight 1 per. cent upturn in the 
number of new building permits 
to an annual rate of 1.77m units. 

OVERSEAS NEWS 

Dollars flow back to 
New Zealand after 
20% devaluation 
BY DAI HAYWARD IN WELLINGTON 

WITHIN MINUTES of New 
Zealand's foreign exchange 
markets reopening yesterday 
following the lunchtime 
announcement of a 20 per cent 
devaluation, money started 
pouring back into the country. 

The Reserve Bank reported 
by early evening that at least 
U.S-S380m had already flowed 
into the New Zealand financial 
system, achieving the immediate 
objective o£ Mr David Lange, 
the Prime Minister-elect, to 
reverse the drain on New 
Zealand’s reserves. 

Yesterday's devaluation of 
the New Zealand dollar—which 
was 5 percentage points greater 
than most banks and financial 
institutions had expected— 
came after several days of con- 
stitutional crisis with Mr 
Lange pitted against Sir Robert 
Muldoon, the outgoing Premier. 

Mr Lange said yesterday that 
the size of the devaluation was 
necessary to restore confidence 
in the New Zealand currency 
and halt tbe speculation against 
it 

Other measures approved by 
Mr Lange's Incoming Cabinet 
included: 
<B An Immediate price freeze 
to last at least three months; 
• Continued wage restraints; 
a Lifting of all interest and 
other economic restrictions 
imposed by Sir Robert’s out- 
going Government during the 
past six months: 
a A review of government sub- 
sidies to farming and of manu- 
facturers' export Incentives; 
a A ban on any increase in 
professional fees or service 
charges. 

The devaluation bad been 
forced on the Government 

earlier than it had wished, said 
Mr Roger Douglas, who will be 
Mr Lange's Minister of Finance 
when the new Cabinet takes 
over formally from the Muldoon 
administration next week, 
because of the extremely serious 
financial situation created by 
the outgoing Government 

Following last Saturday’s 
general election defeat of Sir 
Robert's National Party by Mr 
Lange’s Labour Party. Sir 
Robert refused to consider any 
devaluation and withheld his 
co-operation from the incoming 
administration. 

The country was plunged into 
economic confusion and uncer- 
tainty. A big outflow of funds 
serious depleting reserves and 
forced the Reserve Bank to sus- 
pend foreign exchange dealings 
from Sunday night 

Mr Lange warned the eco- 
nomic measures would result in 
cuts in real income, increased 
prices, and a boost to inflation. 
Later, economists estimated in- 
flation, which has been held at 
an artificial level of around 
5 per cent, will rise to around 
13 per cent by next March. 

The incoming Prime Minister 
promised help for people on 
low incomes with home mort- 
gages which could be affected 
by an increase in interest rates, 
but did not spell out what this 
relief would be. 

Export Incentives and subsi- 
dies on farm incomes which 
have boosted farmers' income 
through a guaranteed price— 
set well above the actual 
market price — will almost 
certainly disappear, as part of 
the reduction in government 
spending. 

Tony Walker reports on the local population’s resentment at Israeli occupation 

Resistance swells in southern Lebanon 
AT MAARAKE, in the hills be- 
hind Tyre in south Lebanon, 
children play war games in tbe 
narrow, dusty streets; the 
enemy is Israel. At a nearby 
village the political leader of 
popular resistance against Israel 
in southern Lebanon stops in 
mid-sentence at the sound of an 
Israeli helicopter. The Shi’ite 
moslem official is wanted by the 
Israelis and has gone “ under- 
ground.” 

Israel's army of occupation is 
an unwanted presence in south 
Lebanon and is increasingly 
prey to harrassment by a sullen 
local population based on a 
large Shi’ite majority. And, as 
the Israelis seek to curb the 
resistance, so does local feeling 
intensify against them. 

“ When the Israelis came in 
1982 and kicked out the Pales- 
tinians, they were welcomed by 
local people,” said an official of 
Amal, the Shi’ite political and 
social organisation under whose 
auspices resistance against the 
Israelis is organised. “ But 
now we think they are as bad 
as the Palestinians.” 

Fanatical 
Israel’s police effort in 

southern Lebanon is encounter- 
ing a sometimes fanatical 
enemy. Individuals appear pre- 
pared to sacrifice their lives in 
protest against the Israeli occu- 
pation. Mr Bilah Fahs, the 
young man who drove his car 
packed with dynamite into an 
Israeli armoured vehicle has be- 
came a martyr to the cause of 
Shi'ite resistance. Posters 
carrying his picture and exhort- 
ing the populace to learn from 
his example are widely dis- 
played. 

Prospects for Israeli pacifi- 
cation of the region do not 
appear promising. “For the 
first time you have a well- 
organised local resistance 

against the Israelis. The resist- 
ance is like fish io the sea," said 
an astute Lebanese observer in 
Beirut “It was much easier 
for the Israelis to fight the 
Palestinians because they 
operated from fixed positions." 

International relief workers 
in Southern Lebanon say that 
the cycle of violence is inten- 
sifying and scarcely a day passes 
without incident Unifil (UN 
Interim Force in Lebanon), 
representatives confirm the 
rising level of violence. 

Prominent figures in Amal 
say security in southern 
Lebanon is deteriorating, “it 
is getting worse all the time,” 
said Mr Mohammed Ghaddar, 
formerly Amal's chief spokes- 
man in the area, said. “The 
Lebanese resistance is growing 
and Israeli retaliation is grow- 
ing.” 

The recent Israeli raid on 

Maarake, one of the biggest such 
operations in southern Lebanon, 
saw the use of tanks, helicopters 
and hundreds of Israeli soldiers 
who surrounded the town of 
10,000 late last month. The 
Israelis used tear gas to over- 
come mostly passive resistance 

by townspeople. Shi’ite women 
have taken to lying down in 
protest in front of tanks and 
trucks. 

At Maarake the Israelis 
pushed their way into the centre 
of the town and, it is claimed by 
Amal representatives, took 195 
young men into custody on the 
suspicion they were associated 
with the resistance. 

The Israeli presence in 
southern Lebanon Is pervasive. 
The Israeli flag flutters above 
forts at key points on roads 
between major towns. Israeli 
tanks, trucks and armoured 
personnel carriers of the 
occupying army of 30.000 patrol 
these roads and off the coast 
Israeli patrol boats try to 
ensure that unauthorised 
vessels do not make it into 
southern Lebanese ports. 

Israel’s aim is to seal off the 
region to prevent Palestinians 
returning and to stop the flow 

ISRAELIS STOP LEBANESE SHIP 
A LEBANESE merchant ship 
was stopped off the coast of 
Lebanon several days ago by 
the Israeli navy and forced to 
sail to Israel, writes David 
Lennon In Tel Aviv. An army 
pokesman in Tel Aviv said 
yesterday that the ship and its 
eight crew members, was in- 
volved in an attempt to land 
a Palestinian guerrilla squad 
on the Israeli coast a month 
ago. 

This Is the second time 
within three weeks that the 
Israeli navy has arrested 
civilian ships off the coast of 
Lebanon. At the end of June 
Israel hijacked a Cypriot 
passenger ferry, the Allsur 
Blanco and forced It into 
Haifa. Nine of its passengers 

were detained, and two are 
still being held in Israel. 

An army spokesman said 
that a 750-tonne merchant 
ship, the Ulah, was stopped by 
a routine naval patrol an 
investigation of the captain 
and crew reveals that the ship 
had been hired by the PLO in 
Tripoli to transport four 
guerrillas near to the Israeli 
coast. 

The official announcement 
said that on the night of June 
21 the four guerrillas were 
lowered into a rubber dingy 
with instructions to reach the 
Israeli shore, and carry out a 
terrorist attack. A spokesman 
said the attempt to land 
failed and the four are 
believed to have returned to 
Tripoli. 

No explanation was given 
here for the failure of the 
mission which the Israelles 
say was organised by the 
highest echelons or the Fatah 
Movement loyal to Mr Yassar 
Arafat, the PLO rhaimnn 

The ship and Its crew—four 
Syrians, two Lebonese, and' 
two Egyptians—are still being 
held in Israel. A spokesman 
said the interogation of the 
crew is continuing. 
• A strike halted business 
activity in mainly Moslem 
West Beirut and South 
Lebanon today in a protest 
over the expulsion from the 
south of a Shi’ite Moslem 
religious judge b yan Israeli- 
backed militia. Renter reports 
from Beirut. 

of arms to the Shi'ite resistance. 
One of tee effects of this 
“ blockade ” on southern 
Lebanon is tee disruption of 
the local agriculture-based 
economy. Farmers are having 
difficulty getting their produce 
to market in the north because 
of long delays, sometimes last- 
ing up to several days, at a 
crossing on tee Awali River 
which Is the one road open to 
Beirut 

The future of the Israeli pre- 
sence In southern Lebanon 
depends in part cm domestic 
developments in Israel, notably 
next Monday’s election. The 
Labour Party has said it will 
withdraw from the region but 
few people in southern Lebanon 
expect this to happen soon even 
though tee newly constituted 
Government in Beirut has 
offered to provide several bri- 
gades of the regular Lebanese 
army to secure the South. Mr 
Shamir’s Government has rejec- 
ted the initial offer. 

Local militia 
Israel instead officially ap- 

pears to be pinning Its faith on 
a local militia, tee southern 
Lebanese army under Mr 
Antoine Lahd to provide secu- 
rity if it were to withdraw. The 
Lahd army of about 2,500 irregu- 
lars is something of a joke in 
the South and is not expected 
to survive intact after an 
Israeli withdrawaL Israeli 
officers are saying privately 
they have little faith in tee Lahd 
forces. 

" We have said since tee first 
day that Israel entered tee 
South that there would be no 
collision if they removed tee 
PLO. but if they stay they will 
face popular resistance,” said 
an Amal spokesman. “Israel 
must listen to the voice of wis- 
dom, not to the voice of force." 

Marcos 
warned over 
martial law 
By Emilia Tagah In Mamina - 

THE OUTSPOKEN leader oi 
the influential Catholic Ghurcfa 
In the Philippines yesterday 
warned President - Ferdipand 
Marcos against re-imposing mar- 
tial law which he lifted two 
years ago. 

Mr Marcos has been hinting 
heavily that conditions in the 
Philippines were sow similar to 
those which led 'to the first 
declaration of martial law In 
1972, when thousands of his 
political opponents and critics 
were detained. 

Cardinal Jaime- sin. Arch- 
bishop of Manila and head oi 
the Catholic- Church In the 

More Overseas News 
on Page 6 . .. 

country, said teat although K 
Marcos has tried to reasmri 
Filipinos that there would to 
no further period of atartia 
law, some of the presidents 
advisers are insistent. 

' Cardinal Sin said a secern 
period of martial law would to 
a disaster because the peopli 
would not welcome it as the: 
did in 1972. when mJJitan 
students, workers and . anti 
government elements were van 
dalistlc and destructive. He sail 
martial law this time would to 
seen “not as a sincere artemp 
by a concerned leader to savi 
the nation, but as a deaperat 
last-ditch. effort' tat a' dylnj 
regime -to. hoM on. to . power." 

Some political . observers 
however, see Mr Marcos's warn 
ings about martial law as. men 
bluff, Intended'to frighten thi 
opposition—which performs 
strongly during tee 'part*® 
aernaiy elections last May- 
.and radicals and. make then 
tread a little more warily. 
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OVERSEAS NEWS UK NEWS 

Seaiink UK sold to S 
Containers for £66m 

Members of the Legislative and Executive Councils at a London Press conference in May. 
The leader of the delegation. Sir S. V. Chung, Is seated right 

REACTION TO GREEN PAPER ON HONG KONG 

BY OUR LONDON STAFF 
SEALINK UK Britain's largest fer- 
ry operator and a subsidiary of 
state-owned British Rail, is to be 
sold for £66m to Sea Containers, the 
Bermuda-based UJS- company. 

The sale of Seaiink, which sails 
37 ships on 22 national and interna- 
tional routes, is part of the Govern* 
merit’s privatisation programme. 

Seaiink runs joint services be- 
tween Britain and the European 
continent with the French, Dutch 
and Belgian rail networks. It con* 
trols seven British ports, has a staff 
of 9,300 and its total turnover last 
year was £283m. 

Mr Nicholas Ridley, Transport 
Secretary, announcing the sale to 

the House of Commons yesterday, 
said: ‘The price is good and the sale 
makes good industrial logic." 

Sea Containers had given a firm 
commitment to maintain rail-linked 
Dassenger services and the Govern- 
ment would hold a "golden share" to 
prevent Seaiink falling into unde- 
sirable hands in the future. Sea 
Containers was the highest bidder. 

The ships would continue to sail 
under the Seaiink name but for 
stock exchange purposes the com- 
pany would be known as British 
Ferries. 

Sea Containers, headed by Mr 
James Sherwood, has seven con- 
tainer ships, 230,000 containers. 

four container factories and £600m 
worth of assets. It has 1.000 employ- 
ees and a turnover last year of 
£109m- Seaiink UK's assets are val- 
ued at £108m. 

The sale was immediately at- 
tacked by Opposition MPs and 
trade unions. Mr John Prescott, the 
Shadow Transport Secretary toid 
Mr Ridley: "You are selling Seaiink 
at an unfavourable time, at a knock- 
down price to a foreign company 
with an appalling record of operat- 
ing under flags of convenience.'* 

Mr Jim Slater, general secretary 
of the National Union of Seamen, 
said the safe was “disgraceful shab- 
by and politically motivated." 

Indirect elections fail to Jobs boost for Government 
BY PHILIP STEPHENS 
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BY DAVID DODWELL IN HONG KONG 

MR EDWARD HEATH’S curt 
dismissal of the recent dele- 
gation to London of Hong 
Kong's political appointees as 
unrepresentative was neither 
the first nor the most brutal 
reminder to the Hong Kong 
people that they lived in an un- 
democratic society. 

His slap in the face was un- 
reasonable but far al that it 
was not inaccurate. 

Hong Kong’s Green Paper, 
published yesterday, but widely 
leaked in recent weeks, doffs 
its cap to the principles of 
democracy, but even now only 
takes Hong Kong towards them 
at a snail's pace. 

Majority 
If adopted in its present form, 

the colony’s two most powerful 
political bodies —the Execu- 
tive and Legislative Councils— 
would still in 1989 have a 
majority of government officials 
and appointees. Even elected 
members would be only in- 
directly elected. 

As they digested the details 
of the Government paper, Hong 
Kong's political commentators 
and pressure groups were pre- 
paring to do battle over the 
need to introduce not indirect, 
but direct, elections. 

For example. Dr L K. D. 
Ding, chairman of Hong Kong’s 
Christian Industrial Committee 
(CIC) a group which campaigns 
on behalf of trade unions and 
other working-class groups in 
the colony, said: “Any reforms 
which ignore the need for direct 
elections are no steps towards 
democracy — they are purely 
cosmetic." 

But one suspects that the 
only battle they will find them- 
selves fighting will be a bout 
of shadow boxing. Already the 
Government is painstakingly 
explaining how the need for 
stability and the peculiar 
political traditions of Hong 
Kong rule out adversary poli- 
tics for the foreseeable future. 

Already there have been 
reminders that whatever 
political change occurs now 
must be able to withstand the 
political metamorphosis that 
will occur in 1997 when Hong 
Kong ceases to be a British 
colony and becomes once again 
part of China. 

A senior official of Xinhua, 
the New China News Agency, 
in Hong Kong, which acts 
informally as China's diplo- 
matic mission in the colony, 
observed yesterday that while 
proposals about political 
change before 1997 were 
Britain's sole responsibility, 
China was concerned that 

stability should be maintained: 
“We would be unhappy about 
any arrangements that dis- 
turbed the stability of Hong 
Kong," he said. 

It is this almost obsessive pre- 
occupation with stability that 
runs 0S- - a constant thread 
through the details proposals of 
the Green Paper. These involve: 

• Indirect election to the 
Legislative Council (Legco), 
equivalent to Britain’s parlia- 
ment from two sources—first an 
electorial college made up of the 
430 members of Hong Kong's 
district boards, urban councils, 
and new regional councils, and 
second, functional constituen- 
cies, representing various pro- 
fessional associations or pres- 
sure groups. 

Each source would in 1985 
elect six members to Legco out 
of a total of 48 members. In 
1938 this would be increased to 
12 each with Legco growing to 
SO members. It is noteworthy 
that even then bureaucrats and 
appointees will hold the 
majority of two. 
• The Executive Council— 
Exco—equivalent to Britain’s 
Cabinet, would be opened up to 
indirect elections in 1988. Four 
members of Legco would be 
elected to the body. This would 
be increased to eight in 1991. 
There would be four officials on 
Exco as at present for the fore- 
seeable future, while the total 
of appointees would be reduced 
from eight in 1988 to two in 
1991. 

• The Governor would continue 
to be appointed by the Queen up 
to 1997, but would be replaced 
on Legco by a president elected 
from within the ranks of Legco 
members. 

Stability 
Presenting the paper to Legco 

yesterday. Sir Edward Youde, 
Hong Kong's Governor, said 
“the need for stability at a 
crucial time in Hong Kong’s 
history dictates the gradual 
approach.’’ He also warned 
that direct elections in other 
political systems “ had not 
always succeeded in generating 
stable, representative govern- 
ments." 

“If we were to introduce 
elections to Legco now, we 
should run the risk of a swift 
introduction of adversarial 
politics, and an element of 
instability at a crucial time," he 
said. 

“ The time for direct elections 
may come.” he added. " In due 
course, as the political and con- 
stitutional circumstances of 

Hong Kong evolve, and if 
popular support for the idea 
develops, further thought will 
be given to the possibility.” 

While such warnings are well 
taken in Hong Kong, many 
people in the coming weeks will 
question why admiinstrators 
have to sit on Legco and Exco 
as voting members. None would 
dispute their valuable contribu- 
tions as experts, but would 
question their qualification :o 
vote. 

Constituencies 
Similarly there is likely to he 

a heated debate about the idea 
of functional constituencies. 
The Government suggests these 
are necessary for two main 
reasons. First because profes- 
sionals bring to Legco and 
Exco expertise or knowledge of 
a sectoral interest that other- 
wise might be lacking and 
second that Hone Kong's profes- 
sional classes might be under- 
represented if constituencies 
were geographically defined. 

Experience in the UK and 
the U.S. would not seem to 
bear this out. Several com- 
mentators pointed out yester- 
day that if expertise was 
needed, then government offi- 
cials have in the past, and ought 
in the future, be able to 
provide it 

Most emotive of the issues 
surrounding the Green Paper 
is nevertheless going to be 
that of direct elections. Behind 
the Government’s proposals is 
a conviction that adversarial 
politics are not “ the Chinese 
way ”—that the Chinese con- 
cern about maintaining “ face " 
would make respected members 
of the community reluctant to 
stand for election because of 
the loss of face that would be 
involved in defeat 

There is truth in this claim, 
but indications are that worries 
about “ face ” are much more 
the preoccupation of older 
people in Hong Kong. 
Youngsters with more exposure 
to western political culture 
seem less concerned by such 
things. Some critics also 
pointed out yesterday that 
direct elections already occur 
at the lowlier level of district 
boards and the urban council, 
and that worries about face 
were not widely expressed 
there. 

Of greater concern to the 
Government as it lays the 
ground for more democratic in- 
volvement is the high level of 
political apathy which has been 
the hallmark of past elections 
in Hong Kong. 
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OECD concerned at Australia’s 
soaring public sector deficit 

BY PAUL BETTS IN PARIS 

THE SUSTAINED recovery of 
the Australian economy hinges 
on the moderation of future 
wage increases and a reduction 
in the public sector deficit, 
warns the Organisation for 
Economic Co-operation and De- 
velopment (OECD) in its annual 
report on Australia. 

The OECD appears especially 
concerned by the size and rapid 
rise of the current public 
sector deficit. The budget 
deficit, which increased sharply 
in 1982-83 by the equivalent of 
2.4 per cent oE gross domestic 
product (GDP) to 2.S per cent, 
is now expected to be 4.7 per 
cent of GDP in 1983-84. 

The Paris-based organisation 
also estimates that the total 
public sector borrowing require- 
ment will represent about Si 
per cent of GDP in 1983-84 
which is more than five percen- 
tage points higher than in 1981- 
82. 

“There are high and worry- 
ing numbers which represent a 
large fiscal stimulus," says the 
OECD in its survey. Although 
the recent expansionary fiscal 
policy may have appeared 
appropriate at a time of weak 
private sector activity, the 
OECD warns of crowding-out 
and says the deficit constitute 
"a major financing task if the 
growth of the monetary 
aggregates is to be non- 
accommodating to inflation." 

The OECD notes that the defi- 
cits ore already putting a strain 

on monetary policy. This is cur- 
rently reflected in the high long- 
term real interest rates of more 
than 6 per cent. As a result, the 
OECD argues that the deficits 
should be cut when private 
demand strengthens to avoid 
public funding needs putting 
more pressure on interest rates 
and the exchange rate. 

Moreover, the OECD goes an 
to warn that deficits and public 
borrowing at the current rate 
carry "serious inflationary risks 
with possible adverse conse- 
quences on investment and em- 
ployment growth." 

The Paris-based organisation 
acknowledges that the redaction 
in the deficit implies difficult 
policy decisions for the Aus- 
tralian Labor Government. It 
suggests all levels of govern- 
ment should be involved in 
these policy decisions to ensure 
that the main burden of adjust- 
ment is on public expenditures. 
It also recommends that close 
attention is Paid on monetary 
policy and the growth of the 
monetary aggregates. 

The other crucial aspect of 
economic policy is wage 
moderation, the reoort empha- 
sises. The Labor Government’s 
current system of “consensus 
and consultation" on key 
economic issues has enabled pro- 
gress to mabe made in the past 
year in closing the real wage 
gap and restoring corporate 
profitability. 

The OECD believes that con- 

tinued consensus on the wage 
issue is “ crucial." It also says 
it is essential that all sectors 
avoid making any pay increases 
above the agreed level fixed by 
the Conciliation and Arbitration 
Commission and due to remain 
in force until October 1985. 

The OECD notes that in the 
past incomes policy has been 
undermined when demand 
picked up and expectations rose. 
The organisation thus hopes 
that the present economic 
recovery and strengthening 
demand for labour will not once 
again lead to inflationary wage 
expectations. It warns that this 
could damp an already rela- 
tively weak outlook for invest- 
ment. 

The OECD says that the 
current approach based on a 
centralised consensus coupled 
with a commitment by 
individual unions to make no 
additional wage claims offered 
“ the greatest scope ” for 
achieving the conditions for 
sustained non - inflationary 
growth. 

However, wage restraint will 
have to be coupled with flexi- 
bility in price setting if 
corporate profitability and job- 
creating investment are to be 
sustained. The OECD is 
encouraged by the decision of 
the Australian Price Surveil- 
lance Authority to adopt a 
highly selective and market 
approach to prices. 

BY PHILIP STEPHENS 
EMPLOYMENT in Britain is con- 
tinuing to rise despite recent in- 
creases in the jobless total to 
3.03dm, with official figures re- 
leased yesterday showing that 
263,000 more people were in work 
in March than a year earlier. 

The rise in the number of jobs is 
the highest over 12 months since 
1979 and was greeted by Mr Tom 
King, the Employment Secretary, 

as c/ear evidence that the Labour 
market was responding to economic 
recovery. 

“Despite all the headlines about 
gloom and doom on the jobs front 
the figures demonstrate that we 

can create new jobs,* he said yes- 
terday. 

The Government, however, re- 
ceived less encouraging news on 
wages. The Department of Employ- 
ment's latest figures show that the 
underlying growth in average earn- 
ings is still buoyant at 7"» per cent 
ami unit labour cost increases are 
still running well ahead of Britain's 
competitors. 

The Confederation of British In- 
dustry also confirmed that pay 
awards in manufacturing so far this 
year had edged up to 6 per cent 
compared with 5.6 per cent in the 
same period in 1983. 
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Upsets for Thatcher 
feed doubts within 
Conservative ranks 
BY PETER RIDDELL. POLITICAL EDITOR 

WHEN THE pews of the resigna- 
tion of U Mauroy's administration 
reached Westminster on Tbesday 
evening, one of Mrs Margaret 
Thatcher's ministers was heard to 
remark: “I hope it isn’t catching." 

The Government has had a bad 
two weeks - the rise in interest 
rates, tite dock strike and the sharp 
rebuff in the High Court over the 
GCHQ affair, all coming on top of 
the miners' dispute and the row 
over the future of the Greater Lon- 
don and metropolitan councils. 

This list of problems, some appar- 
ently self-inflicted, has dearly 
harmed Tory morale. To what ex- 
tent. however, is it all just a temper- 

M- Margaret Thatcher 

a more fundamental turning-point themselves, TeatSnglo further aco- 
rn the fortunes of the Government? dents. .  

Most Tory ftfiTbeSeve (bat the 
Most Conservative MPs seem in- Government cannot afford, for its 

dined towards the first view - future political authority, to allow 
though more in hope than certainty, miners to secure victory in the coal 
Talk of plots is generally rubbish dispute. Whether this robust view 
and reflects the opportunities for will still apply when Parliament re- 
gossip and intrigue offered by late him* in late October, after the par* 
parliamentary sittings, reinforced ty conference season when the 
by boredom and tiredness at the weather beconies.ca'der and energy 
end of a long session, plus wishful demand rises, is an open question, 
thinking of a few prominent dissi- particularly if interest rotes stay 
dents. high. 

There is, however, unease that The challenge to Mrs Thatcher 
mistakes of the winter have persist- will be how she adjusts. The signs 
ed in a more serious form. MPs fear are that she sees no reason to alter 
that the Government has been her style, her strategy, or, for the 
showing signs of a loss of grip, most part, her present Cabinet 
whereby errors of judgment feed on team. 

When judges overturn the decisions of ministers 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

LORD DENNING, in a judgment 
delivered a few years before he re- 
tired in 1982 as Master of the Rolls 
(head of the civil division of the 
Court of Appeal), quoted a 300-year- 
old dictum: “Be you never so high, 
the law is above you.” 

He was taking to task Mr Sam 
Sflfcin, QC, then Attorney-General, 
over his illegal refusal to intervene 
when Post Office workers refused 
to handle mail for South Africa. 

This week it has been Mrs Mar- 
garet Thatcher, the Prime Minister, 
at whom by implication the dirtiim 
has been thrown. 

Pit peace 
talks get 
under way 
By John Lloyd 

TALKS BETWEEN the National 
Coal Board (NCB) and the National 
Union of Mineworkers (NUM) were 
continuing late last night at a Loo- j 
don hoteL | 

Mr Arthur ScargilL the NUM 
president, said during an evening1 

adjournment in the folk* that he 
did not expect a rapid settlement 
The dispute is now in its 19th week. 

A new paper from the NCB was 
tabled at the meeting, but it is un- 
derstood it did no more than sum- 
marise the position reached after 
seven earlier sessions of talks. 

The length of the meeting - it be- 
gan at 10am - gave hope that the 
beginnings of a settlement might be 
in the making. 

Mr lan MacGregor, the NCB 
chairman, had told his board on 
Tuesday that there was scope for 
considerable compromise on the 
phasing of the board's pit closure 
programme because of the loss of 
between 37m and 38m tonnes of 
production through the strike and 
the need to rebuild stocks. 

The board has stressed that H 
would insist on any agreement in- 
cluding some form of words which 
would clear the way for it to close 
pits on economic grounds, as well 
as on grounds of exhaustion and 
geological faulting. 

• Changes to the NUM’s disciplin- 
ary rules made at a special delegate 
conference last week were declared 
illegal by the High Court yesterday. 

Sir Robert Megarry, the Vice- 
Chancellor, said the changes were 
void because they had been made in 
defiance of a High Court order. 

The court action was begun by 17 
Nottinghamshire miners who have 
continued to work during the strike. 
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In her case, it was not what she 
did - banning staff at the Govern- 
ment's secret communications 
headquarters (GCHQ) from trade 
union membership - that earned 
her a judicial rap over the knuckles. 
It was the way she did it without 
prior consultation with the staff. 

That, said Mr Justice Glidewell in 
the High Court on Monday, broke 
the rules of natural justice - of “fair 
play in action." 

Contrary to popular belief, En- 
glish judges are not government 
yes-men. They frequently review, 
and often rule invalid, decisions by 
ministers grid public officials. 

As Mrs Thatcher has been quick 
to point out, during the last Labour 
Government four ministers were 
taken to task by the courts, includ- 
ing Mr Silkin in the Post Office 
case. 

Mr Fred Mufley, when Education 
Secretary, was overruled when he 
tried to compel the Conservative ed- 
ucation authority in Tameside, 
Manchester, to implement a plan, 
for comprehensive schools. 

Mr Peter Shore, when Trade Sec- 
retary, was told he had exceeded 
his powers by refusing to grant 
Laker Airways a licence. 

Mr Boy Jenkins was held, to have 
acted unlawfully when as Home 
Secretary he moved to revoke tele- 
vision licences. 

Nor have the Conservatives es- 
caped unscathed. In 1980 Mr Pat- 
rick Jpnbm, then the Social Ser- 
vices Secretary, was told he was 
acting invalidly when he threw out 
a South Loudon area health author- 
ity and put in commissioners. 

Mr Justice Glidewell also made a 
ruling that, if not reversed by the 
Appeal Court, will have an impact 
for beyond the GCHQ case. 

The Government had argued that 

Mrs Thatcher, in her role as Civil 
Service minister, bad been exercis- 
ing a prerogative power, and so her 
decision could not be touched by the 
courts. Such a prerogative power 
derives from the old Royal Preroga- 
tive, which gave the sovereign pow- 
ers beyond statute law. 

Mr Justice Glidewell rejected 
that challenge to his jurisdiction. 

He could see no reason why the ex- 
ercise of a prerogative power 
should not be subject to the same 
scrutiny by the courts as would be 
appropriate if the power had been 
granted by statute. 

Improvements made. 
Improvements planned. 
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Can Alain Prost and Niki Lauda do it again at 
Sunday's British Grand Prix? So far this season, between 
them they have crossed the line first five times, taking 
Marlboro McLaren to the front of both the Drivers and 
Car Constructors Championships. 

Prost and Lauda would be the first to tell you that 
keeping out in front is very much a team effort. 

It's plain to see on the nose of the McLaren that one 
British company has been an important part of that 
team. It's a British company that is used to being out in front. 

That company is Unipart. 
Today the way to success in Formula One is turbo. 

The turbo creates unrivalled power, but it also creates 
■tremendous temperatures. McLaren knew that controlling 
the turbo's searing heat would be crucial to their 
success. It was at this point that Unipart came in. 

Unipart engineers 
designed, developed and 
produced a new radiator 
core of brazed aluminium. 
The new Unipart radiator 
not only dealt effectively 
with excess heat, butwas also lighterand smaller, giving 
McLaren engineers greater design flexibility. 

A flexibility that would help develop the key 
competitive edge which can make all the difference in the 
intensely competitive world of Formula One. 

The expertise applied to cooling Formula One cars 

is also behind a multi-million pound investment in one of 
Unipart's factories. 

Here, on assembly lines managed by computers and 
robots, some of the world's most advanced radiators are 
built for Europe's latest production line cars. 

Unipart's desire to keep McLaren out in front reflects 
the company's commitment to excellence. A philosophy 
that extends to all its products. 

Every Unipart product has to meet the company's high 
standard of engineering, and rigorous quality control. 

The premium Samson Battery,forexample,is so reliable 
that it's guaranteed for as long as you own your car. 

Other products like Anti-Freeze and Oil Filters are 
established brand leaders. 

High quality is accompanied by a continuing search 
for improvement. Recent developments include a new 
range of Unipart brakes that set new standards for the 

entire industry. 
Unipart's range of 

regularly replaced parts now 
covers over 90% of the ca rs 
on British roads. 

And with an incredible 95% of all Unipart Group 
products being sourced in this country, Unipart's success 
is not only good for Unipart but good for Britain too. 

So remember, whatever car you drive, you can be 
confident of the parts, if the parts are Unipart. 

After all, McLaren are. 
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THE ARTS 

Sleeping Beauty/Covent Garden 

Clement Crisp 

The Sleeping Beauty is a 

portrait of a leisurely, leisured 
and secure world wherein the 
Tsar's court might see itself 
grandly mirrored. As a homage 

to an imperial ideal, with Caro- 
bosse's spell as a form of 
W$e-T?iajesfd defeated by the 
birthright of a royal infant, it 
demands an ease and grandeur 
of realisation and technical 
execution which admit of no 
short cuts, no cheating. 

The present Royal Ballet 
staging crabs a bit on spacious- 
ness by truncating the action 
and deforming the noble pro- 
portions of Chaikovsky's score, 
but it does allow its central role 
every opportunity to flower, and 
Tuesday's Aurora, Rosalyn 
Whitten, showed in the 
generosity of her dancing that 
she understands this quality. 

An intelligent actress, she 
gives the young princess a 
pretty vivacity of manner; an 
intelligent dancer, she seeks, 
and mostly finds, the musical 
and technical space to let 
Petipa's glorious inventions 
achieve their proper effects. 

In the Rose Adagio she 
brought off some splendid 
balances as the culmination of 
a reading whose physical 
outlines were academically 
true but also lyrically warm; 
in the succeeding variation and 
the final joyous entry before 

the gift of the spindle she 
looked serene, happily in 
command of the dance. Here, 
as in the Vision scene and the 
final great wedding duet, her 
best gifts of musical finesse and 
clean, unfussed style were seen 
to advantage: she is an Aurora 
already secure, who can 
develop her interpretation with 
experience into something even 
more authoritative. It was, in 
sum, a performance worthy of 
the implications of this master- 
piece, and much to be 
commended. 

The evening had not begun 
well, with a prologue that 
sounded musically brash and 
looked, in the fairy variations, 
too prim. Mias Whitten gave the 
staging its heart, and she had 
an attentive cavalier in Wayne 
Eagllng. 

Among secondary roles I 
admired very much Ravenna 
Tucker's buoyant display of the 
five-faceted sapphire variation 
in the Florestan trio. Her innate 
classicism Is allied to a rare 
dansant quality, so that tbe 
small cross-rhythms of the solo 
sparkled beautifully. And guid- 
ing the court manners of this 
performance, as of so many 
others, the Catalabutte of Leslie 
Edwards remains a touch-stone 
of dignity, charm and apt drama. 
It is an Ideal, irreplaceable 
reading. 

(Right) the Rose Adagio iriih 
Karen Paisey (who trill be per- 
forming the role of Aurora on 
July 31) and Robert Jude. 

Record review 

Dominic Gill 

Concert hall versus studio 
I Beethoven: Piano concertos nos. 
| 1-5. Alfred Brendel with 
! Chicago Symphony Orchestra/ 
j James Levine. Philips digital 

| 411 1S9-1 (4-disc box). 

! In £□ Interesting article pub- 
I hshed recently in Gramophone 
I magazine. Alfred Brendel puts 
I the case for issuing on coramer- 
j cial labels recordings of live 
| concert performances. He 
: argues that a concert has a 

different message" from a 
studio recording: and since we 
are all by now so familiar with 
studio recordings, tt is *' time 
to turn back and learn from 
concerts once again." He 
accepts that one can't be dog- 
matic: but that in general it 

i is " the biggest and most 
! dangerous works ”—his first 

live recording was an LP of 
Beethoven's Di a belli Variations 
taken from a recital in 1976— 
which stand to gain the most 
in “ boldness, absorption and 
vision” from concert perform- 
ance. 

It's not a very convincing 
argument. As an expression of 
personal preference, it cannot, 
of course, be faulted: Brendel 
may declare that he plays cer- 
tain 44 dangerous " works better 
in the concert hall than in the 
recording studio. But as a 
general principle it is surely 
wide of the mark. There are 
indeed examples of recorded 

live performances of great and 
special quality; but none can 
ever re-create decisively the 
presence, the essence, of the live 
event. It is. on the contrary, a 
regular occurrence that the vital 
presence—Brcndei's ”111635386” 
—of a live event proves to be 
absent entirely from its record- 
ing. The imperfections alone, 
unimportant and unnoticed at 
the time, stand out; the flame, 
the intimate theatrical magic, of 

imitated, by recordings, from 
wheresoever they derive. That, 
not merely the circumstances 
of a particular recording, is the 
real issue, and the real distinc- 
tion. 

Nor. ironically, does this new 
set of Beethoven concertos re- 
corded by Brendel at live con- 
certs given in Chicago last 
summer with the Chicago Sym- 
phony under James Levine sup- 
port bis case—since it repre- 

‘The flame of the performance 
is impossible to rekindle’ 

the performance, beside which 
all else paled, is impossible tj 
rekindle. 

The performers who make a 
studio recording, it should be 
noted, are also live! — and will 
not necessarily feel more or 
less constrained by their audi- 
ence merely because it consists 
of producers and technicians 
rather than the general public; 
they may feel so, or they may 
not. The real “live" experi- 
ence is that shared spon- 
taneously and unpredictably by 
the audience and performers of 
the moment, in the concert hall, 
between four walls; and it is 
an experience which cannot be 
transmitted, or even plausibly 

sents, significantly, no obvious 
advance on his previous com- 
plete recorded set of the 
concertos, which was recorded 
in the studio with the RPO 
under Haitink In 1977. Tbe 
sound-quality of tbe new set Is 
no better (that of the Haitink 
set is exceptionally good); the 
instrumental balance is less ex- 
act; and by and large the per- 
formances, directed as they are 
by a competent but notably less 
perceptive and commanding con- 
ductor. leave still more to be 
desired. 

In the 1977 set, Haitink was. 
a driving force, a powerful, 
sometimes dominant, partner. 

—but rarely establishes with bis 
soloist the same sense of vital 
tension and dialogue, or the 
same fundamental sense _of 

accord. 1 do not wish to imply 
that these new performances 
are in no way satisfying or 
remarkable. They are: and the 
best things in them are very 
fine. Of such high points, one 
remembers especlaly the slow 
movement of the third concerto, 
relaxed, radiant, carved out of 
sunlight; the opening movement 
of the first, an easy, sparkling 
con brio, beautifully smooth. 

But there is -something else, 
less easy to describe without 
detailed reference to the score, 
which robs these performances 
of real greatness: a complex of 
tiny qualities in Brood el's play- 
ing which repeatedly jar a 
nerve. There is a rhythmic dull- 
ness, very subtle, but in cumula- 
tive effect a counter-buoyancy, 
a low-voltage current There 
is. too, an academic manner 
(which comes to the fore 
especially in the Emperor) 
ever so slightly prissy; and a 
persistent sentimentality of 
gesture (noticeable especially in 
the fourth concerto) bordering 
ever so nearly on kitsch. This 
adds up perhaps to no more 
than a highly subjective judge- 
ment: Brendel’s Beethoven Is 
not mine. There is no doubt, 
however, that many will find it 
theirs. 

Miles Davis/Festival Hall ‘B’ Movie/La Bonne Crepe Bus Stop/Mill at Sonning 

Christopher Lorenz Martin Hoyle Michael Coveney 
Miles Davis first hit the jazz 

heights when he joined Charlie 
Parker's Quintet in 1946. the 
year I was born. Within a de- 
cade, he had his own Quintet 
and he rode high well into the 
1970s, when his star seemed to 
wane as he lost his sense of 
direction with advancing years. 

For those of us who came late 
to his music, in the disappoint- 
ing 70s in my case, his reputa- 
tion as a jazz great was always 
difficult to understand—most of 
his records at the time con- 
sisted of little more than insipid 
background music. 

But bts concerts at London's 
Festival Hall on Tuesday night 
were a revelation. For all his 
casual showmanship, rambling 
about the stage playing bent 
double with his trumpet be- 
tween his knees, standing re- 
peatedly with his hack to the 
audience, he gave a masterly 
display of rhythm and pitch, 
craft and control. As excited 

members of the audience 
jammed ten deep around the 
stage at the concert's end it was 
clear that Davis was bade among 
the greats and with a ven- 
geance. 

For some of us the ven- 
geance was almost lethal; he 
has not only gone extremely 
funky, joining the ranks of the 
jazz-rock fusion set, but his 
masterly playing was often all 
but drowned by the over ampli- 
fied decibels of his septet per- 
cussion and guitars. In a hall 
with near-perfect natural acous- 
tics the amplifiers managed not 
only to produce an echo but 
also a thoroughly muddy sound, 
in the loudest most upbeat 
numbers. 

Some of Bob Berg’s charis- 
matic saxophone playing (at 
times he seemed to get the 
sound of two instrument? from 
one) wad also lost that way. 
Time and again we delighted at 

Davis's muted playing of quiet 
smokey blues, with every nuance 
perfectly expressed, only to be 
suddenly blasted into submis- 
sion with a heavy disco beat as 
the tempo sharpened towards 
the numbers' close. 

Paradoxically the most success- 
ful blend of mood and beat, was 
Davis's perfect setting of a 
current top twenty hit “Time 
after Time.” His trumpet had 
all the haunting subtlety that 
Cindi Lauper’s singing lacked. 

At the end, after two long 
encores, a waving Davis disap- 
peared from the stage. Hidden 
from the audience by the banks 
of amplifiers he reached for a 
walking stick and gingerly 
stepped down towards the dress- 
ing rooms. He will not be with 
us forever and we should be 
allowed to revel in the clarity 
of his playing without having 
to fight against the decibel-mad 
excesses of the disco era. 

Nash Ensemble/City Festival 
Max Loppert 

National Gallery 
buys a David 

For many years the National 
Gallery has coveted a painting 
by the French 18th-century 
artist. Jacques-Louis David. Now 
it has got one. It has bought a 
portrait by David of M. Blauw, 
Minister of the Dutch Republic 
in Paris. 

It is a comparatively late work 
of 1795, and was one of the few 
by the artist still in private 
bands. The National Gallery has 
paid over £2m for the painting, 
and the French Government has 
generously agreed to its export 
It will be on show in the 
National Gallery tomorrow. 

No British public collection 
has a work by David. He was 
an active participant in the 
Revolution and after the fall of 
Robespierre suffered imprison- 
ment. This portrait is one of a 
handful which he executed 
after his release. 

Lord Gowrie. Minister for the 
Arts, has expressed his grati- 
tude to M Jack Lang, the 
French Minister for Culture, for 
granting an export licence for 
this painting from a rare and 
groat artist. The National 
Gallerv is not giving any work 
by a British artist to France in 
return. 

One perennial, built-in theme 
of tbe City of London Festival 
is The presentation of concerts 
in the splendid guild halls that 
the City normally keeps hidden 

Tuesday's chamber recital 
by the Nash Ensemble took us 
to the Fishmongers' Hall on 
London Bridge, an imposing 
high-ce Hinged space where 
fortunately music of even quite 
slender sonority manages to 
escape being drowned by pass- 
ing bridge traffic. But some 
better way of circulating fresh 
air through the hall had better 
be discovered for future events 
there. As it is, stifling warmth 
leads dangerously quickly to 
somnolence. 

Which, on this occasion, was 
an unjust response to the Nash, 
on lively form, and whose pro- 
gramme—a Mozart flute quar- 
tet and clarinet quintets by 
Weber and Mozart, divided by 
songs of Faurd and Ravel 
(Chansons maddeasses)—attrac- 
tively combined lightness and 
substance. The point of greatest 
rarity on it was the final Faurd 
song cycle. L 'Horizon 
chimirique, four songs of old 
age which thread a lifetime's 
song-writing into a miraculous 

tissue for voice and piano— 
slender but strong, serene and 

-reticent on the surface and 
filled with deep feeling. 

The cycle appears on song- 
recital programmes painfully 
seldom, for the simple reason 
that it permits a baritone little 
opportunity to “ make a show " 
in any conventional sense. The 
rewards, for singer, pianist, and 
audience alike, are of different 
kind. Russell Smyth, the Nash 
guest, and Ian Brown, the Nash 
pianist, showed some under- 
standing of the songs' elusive 
nature. 

Mr Smythe has a high bari- 
tone of the right weight, clear 
and distinct of timbre; he pro- 
nounces French well, and lets 
the words come across without 
over-enunciating them. But this 
is not a work to be mastered at 
one go; and one hopes that both 
performers will continue to 
work together on getting their 
lines much more smoothly fluent 
—breaths were far too audible, 
and joins of sections far too 
exposed. 

A word for Michael Collins, 
whose clarinet playing in the 
Weber was of a kind to bring a 
smile of delight to the lips. 

The indefatigable Carlo 
Lange and Paul Prescott have 
moved their cheerfully bon- 
homous restaurant-theatre south 
of the river. The new Bonne 
Crfipe is situated in what their 
more pretentious clients will 
call South Chelsea—Battersea 
Park Road to the rest of us. 

Avowedly non-political, this 
fringe theatre aims at un- 
abashed after-dinner entertain- 
ment. The show that inaugurates 
the new basement auditorium 
sometimes sounds like an un- 
demanding radio revue, some- 
times touches on much sharper 
comment. The premiere seemed 
slightly to long, perhaps a re- 
flection on the sweltering condi- 
tions—new ventilation 'j 
promised—as much as author 
Paul Prescott’s uncertainty as to 
how seriously to treat the rags- 
to-riches-and-back story of an 
East Ham beauty queen in the 
cinema of the 1950s. 

At their best. Mr Prescott's 
lyrics have a bite that could 
have enlivened the National's 
Scberg. A charm school number 
—.“If you can cap it, inject it, 
pad it or paint it"—sums up 
what we like to believe about 
synthetic glamour. The show’s 
satirical side is well put jver by 
Pamela Keevil's bubbling giddi- 
ness and, especially, Lorelei 
King, punchy in all she does 
including the inevitable 
monstrously-hatted Hollywood 
columnist and a hilariously 
alcoholic fairy godmother. 

But Lily Bradshaw, metamor- 
phosed into Doreen Dailey after 
becoming Miss Picture House 
1951, is never quite in focus. 
Part revue sketch, part satirical 
morality, the show depicts her 
as both a gormlessly un talented 
figure of fun and the exploited 
and discarded starlet, finally 
abandoned to drink problems 
and shoplifting. The dowdy. 

disillusioned figure, revisiting 
her old East Ham local cinema 
on the eve of its transformation 
into bingo palace, who brings 
the evening to a downbeat close 
hints at a very different show. 

Still, with the help of Evelyn 
Preston's music, the piece chugs 
along cheerfully enough, with 
plenty of movie send-ups—the 
heroine of Trompoona Jungle 
Love Goddess is reared by 
rhinos after being orphaned in 
a plane crash—and evocative 
period references. “ Charisma '* 
was never an early Fifties word 
(we still worshipped glamour 
or. more up-market, per- 
sonality), but otherwise an era 
is recalled with such names as 
the pseudonymous British film 
mogul Arthur J. Langdon. not 
to mention such perpetual 
aspirants as Joan Rice. Dawn 
Addams and Joan Collins . , . 
Whatever happened to her ? 

Roth Quartet/Wigmore Hall 
David Murray 

Fresh from winning the inter- 
national chamber music compe- 
tition at Colmar, the young Roth 
Quartet appeared on Tuesday to 
play Haydn, Beethoven and 
Debussy. A notably well- 
matched team, they make a satis- 
fying full sound while remain- 
ing sharply alert to passing 
musical events: very thorough 
preparation (under the teacher 
from whom they take their 
name, Nicholas Roth) never left 
them proceeding on automatic 
pilot. In each work, the degree 
of stylistic confidence they dis- 
played was impressive. 

Beethoven's G major Quartet 
from his op. 18 set, the last per- 
formance of the evening, 
revealed the most consistent 
Roth ideas and also some tech- 
nical weaknesses—pitch slipped 
in chromatic passages, the big 
chords in the Adagio cantabile 
were snatched at, the fastest 
music brought the odd stumble. 
The slips counted for little 
against the faithful conviction 
that they brought to the whole 
score, and the aptness of their 
bright, forward tone. Tbeir 
Haydn—the op. 64 no. 6 quartet 
—had comparable virtues, but 
also some quirkv touches that 
hadn't been lully assimilated 
into the reading yet: a forceful 

heaviness in the leader' flying 
figurations in the first move- 
ment, a chunky rustic beat in 
tbe Menuetto that obscured tbe 
main joke of the tune. 

In such places, one detected 
lessons learned but still await- 
ing digestion. That was appro- 
priate enough for a young group 
of the Roth seriousness — one 
will look forward to tracking 
their progress. Undoubtedly 
they will allow themselves more 
boldness, tittle by tittle, in indi- 
vidual touches: their Debussy 
quartet, for example, had a fine 
glowing sweep, but its pungent 
motives missed the last degree 
of characterisation and bite. A 
sharper cello pizzicato would 
have given the Scherzo the right 
extra kick. But there's great 
promise here, and the roster of 
excellent British quartets is 
plainly gaining another member. 

‘Corpse’ for 

the Apollo 
Keith Baxter and Milo O'Shea 

will star in Corpse, a new 
thriller by Gerald Moon, which 
will open at the Apollo Theatre, 
Shaftesbury Avesue, on Thurs- 
day, July 26. 

Peter Maxwell Davies 
resigns Dartington post 

Peter Maxwell Davies has de- 
cided to relinquish the position 
of director of music to Darting- 
ton's international Summer 
School of Music. He will be 
succeeded by Gavin Henderson, 
who will leave South Hill Park 
Arts Centre and Wilde Theatre 
in Bracknell, where he is cur- 
rently artistic director. He will 
continue to direct the Brighton 
Festival and the Dartington 
Summer School office will be 
relocated in Brighton. 

Veronica Slater, who has been 
administrator and programme 
director to the Summer School, 
during Peter Maxwell Davies’ 
time, is also leaving. 

Orwell Memorial 

Prize for 1984 
The third award of £2,000 has 

been made by the George 
Orwell Memorial Fund to a 
young playwright, Chris Meade 
who is 27 and lives in Sheffield. 
In addition to freelance 
journalism and writing, he 
recently made a debut at Edin- 
burgh with his play We Two 
Boys. 

The Orwell Prize is given to 
encourage both imaginative 
writing and research of a kind 
that Orwell himself might have 
thought worth supporting 

Following in the bar-room 
philosophy footsteps of O'Neill 
and Saroyen, William Inge’s 
1955 play is best known for 
Marilyn Monroe's lethally affect- 
ing performance as Cherie. the 
chanteuse from the Blue 
Dragon, in Joshua Logan's film 
of 1956. Monroe was then 30 and 
had only a few more years ahead 
of her. The film's staginess was 
transfigured by her version of 
“That Old Black Magic" with 
which she entertains the other 
bus passengers in Grace's Kan- 
sas Diner during the blizzard. 

Fatally, at this picturesque 
theatre by the Thames at Son- 
ning, Sally Hughes has decided 
to imitate the inimitable Mon- 
roe, putting on a silly pouting 
disp and making a complete 
mess of “ BlackMagic " standing 
on a cafe table in a reproduc- 
tion of Monroe's lacey baby-doll 
nightclub costume. Cherie is on 
the run from the assertive 
rancher Bo. whom Mark Rolston 
plays as a stiff-jointed cowpoke 
who has apparently created 
severe mobility problems by 
over-starching his blue jeans. 

There are a lot of surly looks 
shooting about the stage, most 
of them emanating from old Bo, 
who does not understand why 
Cherie wants to stay off the bos 
and not go to Montana. Bo asks 
his rancher friend Virgil where 
on earth he is going wrong. Vir- 
gil (Ray Jewers giving the 
single relaxed and efficient per- 
formance of the evening) just 
tugs at tu's beard and tries ro 
quieten things down. 

As the snow beats down, the 
sheriff turns up looking as 
though he has lust been fitted 
ut at the local dry-cleaners. Not 
a speck of snow on bis bead or 
his coat. One of the passengers, 
on the other hand, has lots of 

snow on his head which, by 
dawn the next morning, has still 
not melted. This character is the 
thricemarried alcoholic Shake- 
speare-quoting college professor 
(Tony Sibbald) who Is nearly 
made whole by tbe concerned 
young waitress. Their Romeo 
and Juliet scene in the cabaret, 
however, simply does not carry 
the required emotional force. 

Tbe competent Jenny Logan 
plays Grace, looking on, it 
seems. In ever increasing 
astonishment at some coarse 
acting the like of which I have 
not witnessed since the late un- 
lamented Welsh Drama Com- 
pany's King Lear. Aficionados of 
the genre will be delighted to 
know that all the tell-tale signs 
are there In Jonathan Martin's 
ham-fisted production. 

The snow seems to be falling 
at different speeds, depending 
on which of the two windows 
you peer through. The bus 
driver Carl (David Gilliam) is 
suffering from something far 
jeans. Starched knees, probably. 
He loks as though he has just 
broken In a particularly difficult 
horse, his thighs buckling be- 
neath him at every step before 
shooting forward in a ludicrous 
pelvic thrust which Is then 
transferred to the vocal equi- 
valent of a firmly set jaw and 
barking, batik-slapping delivery. 

The sheriff (Graham Lines) 
joins in, pushing his hips for- 
ward, sticking his thumbs In his 
belt, closing his eyes (nice 
coarse touch, that) and remem- 
bering, on his second entrance, 
to throw a handful of stage 
snow over his shoulders. Ray 
Jewers just keeps on tugging at 
that beard and looking vacantly 
Into space, as well he might. 

Saleroom 
A pastoral watercolour by Wil- 

liam Lee-Hankey, “The Field- 
way,” sold for £3,300 yesterday 
at Sotheby’s sale of Victorian 
British paintings. Tbe buyer 
was Belgrave Galleries. Tbe 
London dealer McConnell 
Mason paid £1,870 for John 

George Todd's “ Picking 
Flowers,” dated 77, in the same 
sale. 

An amusing 19th-centuiy 
ivory tiger by Ohara Hitsuhiro 
was bought for £3,740 by Moss 
at Sotheby's sale of Japanese 
works of art, prints and paint- 
ings. 

Arts Guide 
Music/Monday. Open and Ballet/Tuesday. Tbeatm/Wed- 
nesday. ExHbftions/Thursday. A selective guide to aD the 
Arts appears each Friday. 

Exhibitions 
WEST GERMANY 

Hanover, Kestner Museum. Tramml- 
platz 3: Egyptian art from 4.000 BC 
to 1.000 AD is documented by 200 
sculptures, objects and photo- 
graphs, Ends Aug 5. 

Berlin. Nationalgallerie, 50 Potsdamer 
Strasse: The last West German ven- 
ue of a Max Beckmann retrospec- 
tive with 300 oil paintings, drawings, 
water colours and graphics by tbe 
outstanding German expressionist 
Ends July 29. 

Frankfurt. St add, 63 Scbaumainfcai: 
Ulrich Ruckriem, a contemporary 
German sculptor, is exhibiting eight 
stone sculptures from the last two 
years most never shown before. 
F-nHg Aug 19. 

Munich. Villa Stuck. 60 Prin2regenten- 
strassfc A survey of the work of Os- 
kar Schlemraer, the German Bau- 
haus teacher (1888 to 1943). Another 
exhibition is dedicated to Albert 
Weld, the Swiss painter (1862 to 
1912). concentrating oa one of his 
major paintings and preparatory 
drawings. Both end Aug. 19. 

Berlin. Nationalgalerie, SO Potsdamer 
Strasse: Leon Polk Smith, the U-S- 
hard-edge artist, shows 30 collages 
from between 1080 and 1083. Ends 
July 29. 

Berlin. Brucke Museum, 9 Bussard- 
sleig: “1984 - a year with Karl 
Schmidt-Rotiiuff" has 150 water col- 
ours from the expressionist point- 
er's estate and works from other 
museums. Ends August 28 

Hamburg, Batig, 39 Foyer Esplanade: 
Also at the occasion c£ Schmidt- 
RottlufTs 100th anniversary 85 wood 
carvings, etchings and lithographs 
by tbe artist are shown here. Ends 
Aug 10. 

Essen, Folkwang Museum, 41 Goe- 
thestrasse 41: The touring exhibi- 
tion has 80 pastels from between 
1974 and 1984 by Francesco Cle- 
mente, the Italian painter. Ends 
Aug 12. 

LONDON 
The Royal Academy: 218th Summer 

Show - by tradition tbe event that 
brings in the London Season, and 
the middle classes in their macaw; 
It is always something of a muddle, 
as would be any show of many hun- 
dred works chosen from several 
thousand sent in. Ibis year, with 
1,757 from more than 12,000, the 
Summer Show is tbe largest ever. 
But it is still enjoyable, if you can 
take the terrors as they came, and 
make the effort to look for the very 
many good things by Academicians 
and outsiders alike. The Academy's 
membership has been gaining in 
strength over many years, and now 
has rather more than a fair claim to 
occupy the centre of the British Art 
Stage. Peter Blake. Eduardo Paoloz- 
zi, Allen Jones and John Hoy land 
are only some of the most recent 
elections. Ends August 19. 

PARIS 

Charles Schneider - an artist with 
glass and a magician with colours - 
began with Art Nouveau and its flor- 
al themes to become a pioneer of 
Art Deco with its geometrical design 

in his vases, goblets and lamps in 
rich hues. Louvre ties Antiquaires, 2 
Place Palais-Royal, 11am-7pm. 
Closed Mon, Ends Sept 18. 

Galerie Schmit, 396 Rue Saint-Honors 
(2603636): About 30 ails, 30 watercol- 
ours and as many drawings and pas- 
tels by Eugene Boudin, master of 
windswept beaches, showing the 
ever-moving waters and the pewter- 
coloured skies of his native Nor- 
mandy and adopted Brittany. 
Closed Sundays and from LUO to 2 
pm. Ends July 20. 

Rhyme and Reason - 800 paintings, 
sculptures and artifacts of the De 
Menii family collection ranging 
from paleolithic to minimal art, 
from Europe, America and Oceania 
to the Middle East and Greece take 
up three Boons of the Grand Palais. 
The diversity of time, place and cul- 
ture is made coherent by the rea- 
soned care and poetic intuition - 
hence the title - with which this 
very personal collection has been 
assembled. Grand Palais, dosed 
Tue, Wed late opening night Ends 
July 30.12615410). 

Mute de rOrangerie. The Jean Wal- 
ter and Paul Guillaume collections 
are now permanently exhibited in 
the newly restored Orange rie mu- 
seum - the pendant to the Jeu de 
Paume. The museum houses 144 
works from Impressionism to tbe 
1030 period. Renoir is richly repre- 
sented with 24 or his paintings - 
among them the well-known Young 
Girls at the Piano, Cezanne with 14 
paintings, Matisse with II, The pub- 
lic will be delighted to be able to 

view again Douanier Rousseau's 
Wedding Party and The Cart, Picas- 
so's Women Bathing and other fa- 
vourites. Muses de 1'Orungene, Me- 
tro Concorde, 9.45 am - 5J5 pax, 
dosed Tue (2659940). 

ITALY 

Venice: Amid continual justified com- 
plaints about the impossibly short 
and inconvenient opening bourn of 
most Italian museums and art gal- 
leries. the Guggenheim Collection, 
from having been one of the least 
accessible, has become tbe mast - 
and will now be open every day (ex- 
cept Tue) from 12 to 8 pm (also Sat 
from 6 to 9 pm free of charge). The 
Saturday evening opening is the re- 
sult of an agreement between the 
Solomon Guggenheim foundation of 
New York and Montedison. 

Florence: Palazzo Veechio: The Horses 
of Leonardo: 59 studies of horses 
and other animal*, chosen from the 
92 relating to this subject from the 
Queen's Collection in the Royal li- 
brary at Windsor. These drawings 
form only part of Leonardo's output, 
which covers every aspect of human 
activity, of nature, and of science. 
Like many of the Italian humanists 
he considered the horse a subject of 
attention second only to man. Tbe 
exhibition includes ten of Leonar- 
do's studies for The Battle of Aug. 
hiari, with tbeir terrific force and vi- 
tality. Many preparatory sketches 
for mostiy-anreaUsed projects and 
ends with his allegorical drawings 
of dragons, elephants and cats. Ends 
Sept 30. 

Florence: Galleria Tomabuoni. Via 
Tornabuoni 5. 25 delightful paint- 
ings and drawings by Mira Until Ju- 
ly 21. 

VIENNA 

The Cliche and the reality of Viennese 
women in tbeir tight tor emancipa- 
tion at the turn of the century. Her- 
mesviDa, Lainzer Tiergarten, Until 
March 1985. 

INNSBRUCK 

"Tbe Tyrolean Nation 1790-1820”; 
Prints and paintings illustrate tbe 
Tyrolean peoples' fight against Na- 
poleon and their fruitless struggle 
tor nationhood under tbeir charis- 
matic leader Andreas Holer. At the 
Tyrol Provincial Museum, Inns- 
bruck, until 14 October. 

NETHERLANDS 

StedeUjk Museum, Amsterdam. Eedy 
de WiMe, retiring soon as director of 
this fine museum of modern art, has 
selected a final summer exhibition 
concentrating on acquisitions he 
has made in the last 21 years. Until 
August 

MEW YORK 

Museum of Modern Art: After being 
virtually closed tor three years of 
renovation, the museum has a 
chance to show the depth and 
breadth of its considerable collec- 
tion. No longer is ita boutique of the 
modern classics but more tike a de* 

July 13-19 Theatre in Paris 

Nicholas Powell 
partment store, with double its pre- 
vious exhibition space and room for 
such examples of modern design as 
a whole helicopter. 

Whitney Museum: 60 oils of land- 
scapes, interiors and portraits by 
Fairfield Porter conclude their na- 
tionwide tour in New York. Part of a 
reassessment of this realistic paint- 
er who died in 1975 in a period of 
relative neglect, the show has a 
large selection from the painter's 
last period, when Impressionistic 
strokes captured New England land- 
scapes and domestic scenes. Ends 
Aug 19. 

WASHINGTON 

Mark Rothko (National Gallery): 86 
works on paper by a leading con- 
temporary American artist begin a 
national tour with this exhibit in the 
East Building. Tbe highlights are 
vivid watercolours from 1968 and 
1969, a period When Rothko's can- 
vases were already tinged with the 
sombre browns, blacks and greys 
that anticipated his suicide in 1970. 
Ends August 5. 

CHICAGO 

Museum of Contemporary Ait: Italian 
sculptor Giuseppe Fenone concen- 
trates on the interaction of man and 
nature by, tor instance, growing po- 
tatoes in moulds of bis sensory or- 
gans and then casting the agglomer- 
ation in bronze. The artist will 
create a 20 foot drawing on one wafi 
of the museum that trill be erased at 
the end of the show. Ends Aug 8. 

The French, not to mention Lind- 
say Kemp, who passed through Par- 
is recently with his ephebes and 
glitter version of A Midsummer 
Night's Dream, have been doing 
some odd things to Elizabethan 
playwrights recently. 

Ariane Mnouchkine and the 
Theatre du Soled ere now into the 
third year of their ambitious plan to 
stage the Henry IV-Henry V te- 
tralogy plus Twelfth Night, using 
a highly stylised form of acting de- 
rived from Eastern traditions, 
which range from Japanese 
to Indian KatakhalL A batteiy of or- 
iental percussion and string instru- 
ments manned by a crew of three 
provides continual accompaniment 
to action on stage, 

Last year's Twelfth Night, 
which has just received a trium- 
phant welcome in Los Angeles, was 
a delight, in which the stylisation 
and sumptuous costumes, a mixture 
of Elizabethan and Indonesian ele- 
ments, evoked an appropriately 
dreamlike Illyria. 

This year’s Henry TV -pan 2, 
however, marred by physical and 
vocal mannerisms, was a disap- 
pointment Henry IVs face, for ex- 
ample, is half covered by a Japa- 
nese mask, which obliterates all fa* 
cial egression and murders his dic- 
tion. Miss Mnouchkine has a feeble 
grasp of the play's politics, judging 
by the way die sacrifices essentia] 

passages, such as Percy’s decision 
to rebel against the King, with un- 
necessary downing, while turning 
the truly comic scenes into mere 
buffoonery. . 

An equally bold -experiment, 
Great Britain, based on Mar- 
lowe’s Edward U and produced by 
Jean-Hugues Anglade at the-Thea- 
tre de Nanterre, was savaged by 
critics, who, it must be took 
two years to get used to Ariane 
Mnoucfakute's way of .treating 
Shakespeare. Anglade puts his Brit- 
ish aristocracy in modern costume 
in a maze of threo feet high walls 
with a modem suburban house at 
the back of the stage. The (fiction is 
clipped and aggressivethere is no 
effusive Mariovian poetry. During 
the last two acts Anglade floods the 
maze with water and has an on- 
stage downpour. Such daring treat- 
ment produces some great and un- 
expected moments ol theatre. 

The King Lear of Marcel Mare- 
chal, one of France’s best establish- 
ed producers, at the Theatre de Par- 
is. uses traditional staging and cos- 
tipes. By taking on the role of Lear 
himself Marechal gets dangerously 
out of his depth. The production 
lacks pace, an appropriate sense of 
cruelty and depth m. the interpreta- 
tion of Lear’s madness. In short 
King Lear misfires because it is 
too dose to the spirit of classic 
French tragedy. 
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This is the challenging theme of the 1984 International 
Chamber of Commerce Congress for top businessmen 
being held in Stockholm this summer. 

Send for any one or all of these free annual reports 
and see how innovative management and investment in 
new technologies are key factors in helping Swedish 
companies achieve this end. 

The Swedish contribution. 

AGA Leading producer of industrial gases. More than 
200 plants in 22 countries. ALFA-LAVAL Energy 
production, environmental control, food processing, 
agriculture and chemical engineering. Annual sales: 
8.7 billion SEK. HAGGLOFS Leading Swedish 
stockbrokers, with long experience in the international 
trading of Swedish shares. PLM One of Europe's 
leading companies in packaging and waste handling/ 
resource recovery. SAAB-SCAN1A Develops, 
manufactures and markets Scania trucks and buses, 
Saab passenger cars and aircraft. SANDVIK 100 

-subsidiaries in over 40 countries. Special steel, saws, 
tools, cemented carbide products, processing 
systems. SGA Sweden's biggest forest industry 
company. Corrugated board, disposable hygienic 
products, pulp and paper machinery, hydro-electric 
power. SKF World leader in rolling bearings. 200 
companies and 69 manufacturing plants. Operations 
in more than 130 countries. 1983 turnover: 16.1 billion 
SEK. SWEDYARDS GROUP Major shipbuilders. 
Offshore platforms, energy systems, piping 
installations. VOLVO International automotive giant. 
Energy, food, industrial equipment 

MARTIN DWOREN, SECRETARY GENERAL, ©@84. 
SWEDISH NATIONAL COMMITTEE OF THE ICC 
BOX 16050 S-103 22 STOCKHOLM, SWEDEN 

Please send your free copies of the annual 
reports drdea below: 

AGA ALFA-LAVAL HAGGLOFS PLM 
SAAB-SCANIA SANDVIK SCA SKF 
SWEDYARDS GROUP VOLVO 

Name (Please print) 

Address . 

City + Area code _ 
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Business Development 
Manager 

Factoring Leeds 
Our client, a leader in the provision of financial 

services Co small and medium sized companies, 
requires a new Business Manager based in 
Leeds to sell factoring. 

The dramatic growth of factoring in the UK in 

recent years has caused a shortage of 
professionals within the industry. A top level 
financial salesman is now required to maintain 
our client’s progress at the forefront of the 
industry. A firm grasp of finance ('preferably 

backed by qualifications) and an ability to self 
to companies at board level are essential. 
Strong self-motivation and the ability to think 
quickly and react immediately are likely to be 
evident in the successful applicant. Due to 
rapid expansion, promotion prospects for 
successful employees are excellent. 

Age should be within (he range 28-35. 

The salary will reflect the importance our client 
places on employing the best person available. 
In addition, a 2 litre car and full benefits 
package are included. 

Please reply to N. P. Halsey, Peat, Marwick, 
Mitchell & Co., Executive Selection Division. 
Bladcfriars, London EC4V 3PD, enclosing full 

career history and quoting reference2380/L. 
AII replies will be forwarded direct to our client, 
and a coi-ering letter should therefore list any 

companies whom you do not wish to approach. 

IE™ MARWICK 

NorthWest £ Excellent 
Our client is a leading provincial stockbroking firm, based, in the North West. 
They require an Analyst, preferably with some knowledge of die insurance 

industry, to join their highly successful research team. Important requirements 
are the ability to read and interpret balance sheets, to prepare and ddiver 
results both verbally and in writing, to converse at Board level and to develop 
dose relationships with clients. 

Applicants may have an accountancy or actuarial background and may 
currently be working for an investment institution, insurance company or 
stockbroking firm. Career prospects within the firm are excellent 

The salary package is negotiable and will not be an obstacle to the right 
candidate Relocation facilities are available and interested applicants should 
contact Alan Dickinson, quoting re£ 6982 on061-228 0396 at 
Michael Page Partnership, Faulkner House, Faulkner Street, 

ManchesterMl 4DY 

Michael Page Partnership 
International Recruitment Consultants 

London New'Vbrk Bristol 
Birmingham Manchester Leeds Glasgow 

Shipbroker 
(S&P) 

Myclienl is a Shipbroking Company with an illustrious history seeking an 
experienced S&P Broker with good connections and outstanding potential. 

. Candidates must be of Board level calibre and be able to justify a 
generous package including a share in the equity an above average 
basic salary and incentive commission plan plus the usual benefits. 

Replies in confidence to: 

Leslie Coulthard Limited 
St Alphage House. Fore Street London Walt London EC2Y 5DA. 

CHIEF DEALER 
A substantial Arab bank currently expanding their international opera- 
tion seek a chief dealer of proven capability. Principally trading in 
the major currencies in both FX and money markets the appointee 
will also be responsible for the day to day management of the dealing 
room. With a negotiable salary and package the position will be based 
in Kuwait. 

Contact Dudley Edmunds 01-588 8161 

The Roger Parker Organisation 

4 London Wall Buildings, Blomfield Street, London EC2M 5NT 

SENIOR MANAGER 
PROJECT FINANCE 

to £30,000 
+ car+benefits 

Our client is an international bank with a strong European presence 
and a substantial capital base from which to develop new business. 
Weil established in the Held of project finance, the bank is engaged in 
financing a broad range of projects on a world-wide basis. 

A recent reorganisation within the bank has created the current posi- 
tion representing a key role within this specialist group, which has an 
advisory and lending function. Suitably qualified applicants, educared 
to degree level, should be experienced bankers with at least 3 years* 
project finance involvement including the structuring and negotiation 
of financial packages for large transactions on a limited- 
recourse/non-recourse basis. Future emphasis within the group will be 
placed particularly on non-energy related projects. 

The bank views this as an outstanding opportunity which offers attrac- 
tive prospects feu: personal development. It demands a highly 
motivated individual with a creative commercial outlook and the abili- 
ty to contribute directly to the progress of the bank. 

Please contact Felicity Hother. 
Telephone: 01-588 6644, 

or write to ha at the address below 
enclosing a detailed Curriculum Vitae,. 

AU applications will be treated in the strictest confidence. 

Anderson, Squires 
Bank Recruitment Specialists 
85 London Wail, London EC2 

r Insurance Analyst | 
Stockbroking | 

Mxin 

Currently Earnin; 
£1&000-£3Q000 

Odgers and Co. are Management Consultants 
specialising in executive recruitment We are currently 
extending our contacts with executives of outstanding 
ability and achievement in the field of finance. We 
would like to hear from people aged 26-32 who fed that, 
in developing their careers over the next few years, they _ 
should not rule out the possibility of moving to a bigger job 
in another organisation. 

Piease write giving a brief summary of your background 
and experience to Peter Makia 

Any approach will be treated in the very strictest 
confidence. 

:ers MANAGEMENT CONSULTANTS 
Odgers and Co Ltd. One Old Bond St. 

London WIX STD 01-499 881! 

Fin 
Marketing 

Financial Services 
c£20£00+car+benefits 

East Midlands 
Our client is one of rhcUK.V most successful and 
reputable groups serving an extensive nationally - 
based dientpoitfblio.lt has developed a broad range 

of traditional and innovative insurance, pensions and 
other related financial services. The growth rate is ■ 
impressive and future prospects have been 
additionally enhanced by the1984Finance BilL - 

An additional person is now required to join this 
stimulating, fast moving and highly professional 
environment 

Applicants should havean accounting or finance 
background and be keen to develop marketing 
skills, however previous experience, whilst desirable 
is not essential. Personality, self motivation, drive and 
enthusiasm are necessary qualities. 

The salary and benefits package is generous, 
although the successful candidate should be earning 
significandy more within 2 years. A full relocation, 
package is available where appropriate. 

Those interested should contact Allan Marks at 
\lichadP3ge Partnership,Bennetts Court, • . • 
6 Bennetts Hill. Birmingham, B2 5ST, telephone 
021-643 6255 quoting refB6168. IMid 

Interr 

Birmii 

Michael Rage Partnership 
International Recruitment Consultants 

London New’Vbrk Bristol 
Birmingham Manchester Leeds Gla^»v 

By aggressive national advertisingwe hare attained a significant share 
of the market for secured personal loans. In order to extend this 
success still further and to implement our planned growth we propose 
to make two senior appointments. If you have the experience we need 

and the enthusiasm to become a member of a dedicated management 
Team then we would like to hear from you. 

general Manages3 
c £20,000plus car 
who will assume an important administrative roleleading lo an 
appointment to the Board. 

The successful candidate wDl be experienced in underwriting and 
administering a portfolio of secured loans, hare a working knowledge 
of consumer credit IcgisbiioD, be familiarwith computerised 
customer records and documentation and have an appreciation of 
management reporting on a regular basis. 

Group Financial GoiMlei1 
(qualified) c £15,000plus car 
who will report directly so the Finance Direct or and will be 
responsible for production of monthly operating statement and 
management information and for thepreparadon of interim repotts 
and statutory accounts for group companies. There is an in-house 
IBM computer and word processing equipment with an appropriate 
level of support, and an enlarged data base system is projected over 
the next two years. 

Candidates for this position should be qualified Chartered 
Accountants with post-qualification experience of group accounting 
and taxation preferably gained in the financial services sector. 

The attractive remuneration package offered incimfcs; 

• salary negotiable according to experience^ 
• non-contributory pension schemes 
• generous free life assurance; 
• BUFA membership; 
• assistance with relocation expenses. 

Applications, in writing only please and giving full de&3s of 
experience and achievements to date, should be sent under Private 
and Confidential cover to J N Oppenhcim, Chief Executive, 

Sterling Group Limited, 8 Station. Road, Reading RG11JX. 

Sterling Group 
A subsidiary of Argyle Trust PLC 

mm soiKnui 
We are in need of a Banking Solicitor for one 
of our expanding overseas offices. 

The ideal applicant will have 2-4 years' sound post- 
qualification experience in a variety of company 
and commercial matters but with an emphasis on 
corporate finance and banking matters. 

This is a responsible position and applicants should 
be able to deal with a heavy workload with the 
minimum of supervision, there wifi be a certain 
amount of foreign travel. 

We will offer an excellent salary and fringe benefits. 

If you are London based, please write with full 
details to Mrs. V. Farrants. Partnership Secretaiy. 
at the Firm's London address. 

If you are in Hong Kong, Bahrain or Singapore 
please contact the Resident Partner of our 
local office. 

McKenna & Co 
1NVEFESK HOUSE, 1 ALDWYCH, LONDON.WC2R OHf (01B36 2442) 

STOCK EVENTS 
Senior Analysts 

V\fe are seekingtwo Senior Analysts tor ourStockSitualionsand Benefits Department 
who will be responsible for ensuring that aH relevant information is extracted from 
Company documentation in order that stock situations may be identified arid 
subsequently enacted with the TALISMAN system. 

You wfll probably be in the age range 30-35 and your knowledge of compUerised 
and manual settlement, together with an understanding of market procedures, 
is Bkely to have been gained in a Merchant Bank, Stock Exchange Member Rim 
orpossibfy within a Registrar’s office. Experience of reaefing company 
documents in relation to Takeovers. Conversions, etc. is essential. 

A most important aspect of the Job is that you could be involved In negotiating 
changes to the format of an event. Therefore good communication and negotiating 
skills will be of prime importance. 

These positions are without doubt in a most interesting and exciting area of The 
Stock Exchange’s activities, and provide an opportmity for you to gain the widest 
possible experience of the securities market which indudes our latest devetopments 
overseas. 

The starting salary will be around £10,000-£12,000 
depending upon experience and the benefits include a 

fully-paid season ticket, non-cortnbutory pension scheme, 
21 days holiday and lunch facilities. 

Please apply with a fufl c.v. to Carol Taykx; Personnel 
Officer; The Stock Exchange, OW Broad Street, 

London EC2N iHP.Teiephone01-5882355ex.8117. 

SHEPHERD, LITTLE & WEBSTER LTD., 
 Banking and Financial Recruitment Consultants 
BANK TREASURY MANAGEMENT 
We ate currently handling three senior executive treasury posts with fop City bonks. Each position 
requires the expertise, leadership and management skills of a well known and highly respected 
treasury manager who is keen to take on o fresh challenge Salaries will be between £35,000 and 
£50.000 plus fringe benefits. 

Please contact David Little 

TRAINING OFFICER/TUTOR X 2 
Our client is a well established International financial institution with a world-wide presence. Theyare 
dedicated to the training of personnel "in-house" and accordingly wish to interview candidates for 
the following positions:- . . 

1. Documentary Credits/Foreign Exchange 
To cover the practical mechanics ol L/C’s and other types cTCredit as well os the IrnpHcaffon of UC 
terms, documentation and statutory regulations. Jn respect of FX, teaching the mechanics of 
transactions, market structure and FX computation and accounting procedures. 
2. Financial Accounting/Credit Analysts 
To cover financial accounting, some aspects of managerial finance and financial statement 
analysis, spreading, cosh flow etc. Additional teaching ability in non-balance sheet areas and the 
basics of law relating to advances will be required. 

For both positions ideal candidates will be in their early 30's, well educated and possess thorough 
knowledge either through banking or a combination at banking and training experience. 

Please contact Paul Trumbte 

BOND DEALERS & SALESMEN 
Our client, a City bank, is expanding their bonds area and require the foHowingy 
Eure Yen and Ewo Samuil Deaton, at least 2 years experience. 
Senior Straight Eurodollar Bond Trader Non Dollar bond taodenLa.qfidere Marfa etc. 
Syndications — non executive director level F8N Satosmenjtradm. 

Please contact Brenda Shepherd 

TREASURY MANAGER to £20 000 

a««aS55ateas8sa» 
A very generous package including company car s'avalkabte. 

Please contact John Webster 

Ridgway House, 41/42 King William Street, London EC4R 9EN T 

026 1461 

COMPANY ACQUISITIONS 
A successful and profitable property-orientated group of companies now 
wishes to expand its activities by the acquisition of suitable companies. 

It now therefore wishes to enhance its management tea™ by the 
appointment of a young and enthusiastic person whose brief will he to 
seek out and evaluate suitable candidates for acquisition. 

The appointee will report direct to the Chairman. A salary appropriate 
to experience will be paid and a suitable car will, of course, be provided. 

The Company's offices are situated in Beaconsfield, Bucks. 

A detailed curriculum vitae please to: 

John L. Meyer 

JOHN MEYER & CO. 

10 Gainsborough Road, Leytonstone 

London Ell 1HT 
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Petroleum 
Lending 
Officer 

Major 
International 

Bank 

City Base 
Highly competitive 
salary + benefits 

Our dientis a major international American 
Bank with an important corporate-oriented 
presence in this market. 

A key position has arisen in its energy group 
to take responsibility forcorporate rein rionflhipff 
and for providing finance for key development 
projects. 

Marketing sendees to the major companies is 

which will require not just drive and initiative, 
but a considerable degree of knowledge about the 

For that reason, our client is only interested in 
talking with degree-educated, vigorous men and 
women aged under 30, who have already shown 
their potential in dealing with clients at many 
levels, probably in a similar role involving project 
financing. J 

The post is based at the bank's UK 
headquarters izt the City, and will attract a highly 
competitive salary with a company car 
benefits that include a preferential mortgage 
rate, iron-contributory pension and life assurance 
schemes, free medical insurance, bonus and 
personal loan facilities. 

Please send a comprehensive and detailed 
CV, in strict confidence, to Mr. N. Holker, 
Account Group Manager, 
Riley Advertising (Southern) Limited, 

Old Court House, Old Court Place, 
Kensington, London W84PD, 
naming those companies to A 
which we should not forward 
your application. Please 
quote ref. no: FT/719. 

m 
v. 

ABERDEEN BIRMINGHAM BB1STOUBMNBUBGH GLASGOW LIVERPOOL 
LONDON MANCHESTER NEWCASTLE NOTTTNCHAM PERTH 

Confidential Reply Service 
A smbccaf the Hex Stewart Granp 

SSI 

Joint Deputy 
Group Secretary 

(Potential Group Secretary) 
c. £35,000+car Central London 

Ourdient is ahighV respected, international leisure Industry group with worldwide Interests, 
a substantial property portfolio and Emultirin|«ion annual tumovet 

Reporting to the Group Secretary, you will be expected to make a agnifi cant contribution to group- 
activities at a senior level. ResponsftMes will cover (op level company secretarial duties and a 
high degree of project management and commercial Involvement in group transactions. Success 
as Joint Deputy should lead to appointment as Group Secretary. 

Probably aged 40 to 50, you should be a Chartered Secretary with a proven track record in a major 
international public company. 

Salary is negotiable around £35,000 and is supported by an excellent benefits package. 

Please writer hi confidence—with fid curriculum vitae to Ken droll ref. B.19336/ 

77* appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W 0AW. 

Offfcas in Europe, tfw AmoriczB, Mica, Aicfraftcte and Asia Pactfc. 

CHARTERED SECRETARY 

Now London branch of leading European bank seeks an 

OPERATIONS AND 
ACCOUNTING MANAGER 

City £20 - 25.000 + benefits 

One of the leading banks in Western Europe shortly intends to open a UK branch 
which will initially employ about twenty people and will carry out a full range of 
international banking business. 

The Operations and Accounting Manager will be responsible directly to the 
General Manager for the development implementation and subsequent operation 
of all accounting and administrative systems. 

Age is open but candidates must have relevant experience, preferably gained in a 
branch of an international bank and ideally including a knowledge of ARBAT or 
similar computerised systems. 

In addition to a salary which vyill be negotiated in line with experience and ability, 
the remuneration package will include car, subsidised mortgage, pension and 
other customary banking sector benefits. 

Please send a comprehensive career resume including salary history and day- 
time telephone number, quoting reft 2155 to GJ. Perkins. Executive Selection 
Division. 

Touche Ross & Co. 
Hill House 1 Little New Street London EC4A 3TR let 01-353 8011 

Project Finance 
Assistant Director to £30,000 

Our dtent a major UK based merchant Bank, seeks to appoint a 
Senior Project Finance Executive to be No.2 In their expanding Project 
Finance team. 

Our client seeks a candidate who has a thorough knowledge of 
Export Finance techniques and documentation, with the emphasis on 
previous ECGD experience. 

A sound knowledge of Project Advisory work involving the 
structuring of complex finance packages together with a creative 
approach to developing new business and relationships is essential. 
There is a requirement for an interest in computer based financial 
modelling techniques and the individual must as a necessity be 
highly numerate and have a solid base of experience in International 
Merchant Banking. 

A very competitive salary package is offered together with car, 
mortgage and other normal banking benefits. For further details, 
please send a full cv to Mr. K. Lowing quoting ref: S/39. 

SAATCHI&SAATCHI RECRUITMENT 
80CHARLOTTE STREET LON DON \VT A1AQ 

11 

EDITORIAL 
EXECUTIVE 

£11-13,000 
Mintet is a well established and expanding company 

publishing subscription journals on consumer markets. 
Plans for substantial future growth feature 
the launch of a new journal on marketing 

consumer financial services. 
The person appointed will be responsible for 

researching and writing this journal and 
will assist in the planning of its launch. 

Applicants must be experienced writers, have 
a sound knowledge of financial markets 

'witnn and a familiarity with marketing and market 
research.They are likely to have a City or 

market research background. 
Send a brief cv. to: 

Alan R. Chariesworth 
Managing Director 

MINTEL 
Publications Ltd | 
Mirrtel Publications Ltd 

KAE House, 7 Arundel Street, London WC2R 3DR 

ASSISTANT 
The International arm of this well known Japanese concern 
urgently requires an Assistant Dealer/Salesman to trade In the 
Eurobond Markets. This organisation deals actively In both 
primary and secondary markets, and now seeks to recruit a 
person capable of general participation in the day to day 
management of the Eurobond area. Candidates should ideally 
be aged late 20’s or/early 30 s with a minimum of one year's 
active trading experience in USS, DM, £and Yen. to £2CL000 

DEALER 
Wall known and well respected Canadian bank seeks to 
recruit a capital market dealer for Its London operation. An 
experienced dealer In capital markets, or a deposit dealer w r a deposit dealer who 
has sound exposure to dealing in paper, is preferred, (deal 
candidates, who should have a sound track record with a 
major bank, will be well versed in all aspects of paper dealing, 
including UFFE, Eurobonds, C.D.^s, T. Bills etc. it is envisaged 
that suitable candidates will currently be earning not less than 
£15,000 p.a. £Neg 

PLEASE CONTACT PATRICK FREEMAN 

BANKING 

.INTERNATIONAL BANKING. 

JUNIOR MARKETING 

OFFICER 

Progressive International Bank Is seeking a career 
banker, to join its expanding LHC corporate lending 
team. 
Candidates, mid-late 20s, should have a secured 
lending background, sound credit judgment and 
well developed interpersonal skills. 

An attractive remuneration package will be offered 
to the successful candidate. 

Please contact Gordon Brown to discuss this position 
informally and confidentially. 

Gordon Brown 
85 Lpnoan Win. Lonuo EC2M 7*0 

Bank Flocruli merit Comuhnnln Ltd. 

T^.pho« 01-628 4501 

just 
So don't write 
yourself off ji 
because your job has 
gone. We can help 
you by offering a 
choice of Career 
Development 
programmes designed 
to gee you the right 
new job as quickly 
as possible. 

Telephone fora free, confidential 
appoi nunent—or send us your c.v. 

WrwrahoipcdaBsihi'putpbcBncntMar 
Of gjnaitonj, [hr&uih oar Croup Coaptnf 

London:01-5806771, 
35-37 fccioy Sc. W1P5AF. 

Bristol: 027221361. House, 
78 Queen's Rd_ 558 1QX. - 

Blmilnghaia:021-643 4830,The Rotunda. New Street. 
Nottingham: 0602 584561, Gothic House. Barter Gate. NG1 IjUL 
Manchester: 0O1-22S0089, Sun ley Building, Piccadilly Ptua. 
Newcastle:0632618861, XMr-174 5and jrfort Rd, lesmond. N E21XL 
Glasgow: 041-3321502,141 Wes:NdeSc_G1 2RN. 

FINANCIAL TIMES 
NEWSLETTERS 

A Deputy Editor is needed for the Financial Times 
“ EUROMARKET LETTER.” 
The position requires highly developed journalistic 
skills in addition to a working knowledge of the 
international financing scene. 
Knowledge of one or more foreign languages would 
be an advantage. 
The position carries a competitive salary and attrac- 
tive benefits. 

Applications please to: 
Peter Sabine 

Financial Times,Braeken House, 
10 Cannon SL, London EC4P 4BY 

Tel: 01-248 8000 ext 3577 

HNANCIALTIMES 
EUROPE'S BUSINESS NEWSPAPER 

Corporate 
Finance 

Expansion at Morgan Guaranty has resulted in the need for more 
professionals who can develop, sell and execute original transactions for present 
and prospective clients in the UK and Scandinavia. You will advise on non-capital 

market corporate finance issues including: 

— Recommendations on capital structure and financial strategy 
— Analysis of strategic alternatives 
— Financial restructurings including leveraged buy-outs 
— Evaluation of companies for mergers, acquisitions and divestitures 

You must be energetic and creative, able to work under pressure and deal with 
clients at the most senior level We expect a background of 3-5 years1 experience in 
Corporate Finance or Business Development with a major merchant or investment 
bank, stockbroker or consulting firm. Knowledge of the UK Equity Market will be a 
strong asset 

. In addition to an excellent salary, the substantial bonus and benefits package 
wifi reflect the importance of these positions. 

Please send your c.u to Geoff Morgan, Personnel Department, 
Morgan Guaranty Trust Company of NewYorKPOBaxlO, Morgan House; 
1 Angel Court, London EC2R 7AE. 

The Morgan Bank 

Vi 

rDevelopment Capital I 
M. D. Designate I 

City based c£30,000 
The development capital subsidiary of a major international investment 
group, seeks an experienced, professional, corporate finance executive, 
with particular expertise in the financing and monitoring of smaller; 
emerging UJC growth companies. 

Responsibilities will include existingR.ES. investments and futureBJES. 
funds. The successful candidate will also assume responsibility for all of 
the group’s unquoted investments. 

Interested applicants should apply in writing, enclosing a full c.v, quoting 
re£ 3406, to Martin Constable, Banking and Finance Division, 
23 Southampton Place, London WC1A 2BP, or phone01-404575L 
Full confidentiality assured. 

L 
Michael Page Partnership 

International Recruitment Consultants 
London NewVbrk Bristol 

Birmingham Manchester Leeds Glasgow 

ASSISTANT CREDIT MANAGER 
FINANCE INDUSTRY 

Manufacturers Hanover Finance has been formed as a result 
of the merger of Manufacturers Hanover Industrial Finance Limited 
and MH Credit Corporation Limited, two affiliate companies of 
Manufacturers Hanover Trust Company. The newly structured 
company will handle the whole range of the UK instalment credit 
activity, ft is now looking to expand the Credit Department with the 
addition of a new officer, to be based at Epsom, Surrey. 

The Assistant Credit Manager will report to the Credit Manager. 
The position will be mainly concerned with the evaluation and risk 
analysis of new business proposals involving regular contact with the 
company’s marketing officers and existing and prospective 
customers. The ability to package complicated transactions for 
presentation to the Credit Committee is essential. 

The candidate should ideally be a graduate with at least 5 years' 

Formal American bank credit training would be an advantage. 

This position carries a competitive salary, subsidised mortgage 
and other benefits usually associated with a bank affiliate. 

Ptease write in confidence, giving fun details to: 
Mrs. RJUI. Fewtress, Personnel Manager, 
Manufacturers Hanover Finance Limited, 
Charles Stuart House, 28 Church Street, 
Epsom KT174QP. 

DO YOU UNDERSTAND MONEY? 
ALLIED HAMBRO ARE LOOKING FOR PEOPLE THAT DO 

Our specialised and continuous training, coupled with hard work 
ene-gy and determination will do the res:. 

In 1963, more Than 700 of cur Financial Management Consultants 
earned in excess of £15.000. Many bad no previous experience. 

Successful applicants ire likely to be between 25-55, live within 40 
m;!« of London and be highly independent by nature. 

Please telephone Mast Heiliear on 01-831 7411 

Business Development Officer 
To £20,000 

recruiting; 
■will show a good educariar _ 
business development officer covering a full rang: of corporate i 
other financial institutions. 

Contact Richard Meredith. 

_asa 
hvjiwiinghanlH arvj 

Account Officer-Commodities 
To £20,000 

An international bank which has had an established office in London over a number of years, 
has an opening in its commodity banking team. 

Candida ces are required to have relevant banking experience, a gpod knowledge of the 
commodity markets, particularly soft commodities, and of die members of those markets. This 
appointment has a strong marketing content1 and candidates must be able to demonstrate proven, 
ability in this field which would include a thorough grasp erfdie Bank products involved. It is 
anriripa rwi TW mrvji dares will he graduates or otherwise pmfesdonafly qualified, aged in their late 
20‘s. 

Contact Norma Given. 

Documentary Credits Officer 
c£ 14,000 

A large European Bank, soonto open an office in London, seeks a senior credits officer to join a 
email team of profe^onal bankers in is Trade Department. The successful applicant will bcooima 
involved in the ini dal set-up of internal systems and the future development o* the bankfc position 
within this active area. Hodbility of attitude and working hours is essentiaL 

Please contact Richard Meredith. 
Jonathan Wren & Company Ltd., 170 Bishopssile, London EC2M4LX.Teh01.-6231266. 

m 
LX 1CU 
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DEVELOPMENT AND 
VENTURE CAPITAL 

OPPORTUNITIES 
Granville & Co. is a rapidly growing Issuing House, which offers a full range of corporate 

finance services to medium and small companies with growth potential and a technology or 
industrial bias. We currently manage in excess of £20 million in our Venture and Development 
Capital Funds together with our Business Expansion Funds. 

We are now expanding these activities and are seeking three executives with relevant 
experience either in venture capital or in industry. The work entails the identification of suitable 
new companies, the negotiation of investments and support for their subsequent development. 
Qualities of leadership and commercial judgement are required. 

GENERAL MANAGER. This senior appointment, which will be at Fund 
Board level, will involve day-to-day responsibility for the running of our 

Development Capital Fund. An MBA, accountancy or finance background is 
preferred, possibly with investment and management experience in industrial 
companies. 

INVESTMENT MANAGER. Our Venture Capital Fund requires an 
Investment Manager whose initial responsibility will be to evaluate 

prospects and to structure and monitor subsequent investments. An MBA, 
finance or technical background with industrial or venture capital experience 
is required. 

FUND MANAGER. We also require arFund Manager with professional 
skills and possibly industrial experience for our BES Fund. Responsibilities 

will cover the monitoring of existing investments and the identification and 
completion of new projects. 

Salaries in each case will be highly competitive with normal fringe benefits. We envisage 
equity incentives being available. 

Please write in strict confidence enclosing a full curriculum vitae, together with the 
reasons why you believe your experience can contribute to our overall growth and profitability 
targets, to Robin Hodgson, Managing Director, Granville & Co. limited, 27-28 Lovat Lane, 
London EC3R 8EB. 

Granville & Co. 

Senior 
Marketing Executives 

Industrial Hire Purchase 

London & The Home Counties 

Grindlafs Industrial Finance limited, the industrial hire purchase arm of Grindlays Bank 

Group, wishes no recruit two additional senior marketing executives to be based at the 
London Office in Sc. James's Square. 

The company specialises in providing hire purchase facilities for the financing of industrial 

machinery and equipment and vehicle fleets to public and larger private companies. 

The preferred age range of applicants is25-40 and they must be able to demonstrate a track 
record of personally marketing hire purchase facilities of £100,000 upwards to our 

specialised target market in. S.E England. 

The positions available carry excellent basic salaries with a bonus scheme based on 

individual profit earning ability and the reward package includes a company can mongage 

subsidy; BUB\ and non.-contribumry pension. 

If you have die required experience and enjoy the challenge and rewards of personally 

marketing finance to industrial companies, please telephone or write for an application to: 

Mrs. Gillian Sullivan, Group Personnel Dept, 

Grindlays Bank pic. 
P.O. Box 7, Minerva House, Montague Close, London SE19DH. 

Telephone; 01-626 0545 ext 2175. 

BANKING/ACCOUNTANCY 
OPPORTUNITIES 

SENIOR TRADER — SECURITIES 
DEPT. Small City office. Iiru Bank 
— £20.000+. Exp. Stock Exchange: 
client liaison. Rasp, lor Transactions 
— Bond Market: Equities. Int. Euro 
Japan. 
CHARTERED ACCOUNTANT to 
£12.000. Location Kent. Clienr/audit 
resp. 2 years min exp. or mature 
professional. 

CV to Mine S. R. Blank lav 
EVANS RECRUITMENT SERVICES 
S3 Liverpool Street. London. EC2 

ROYAL ORDNANCE EACTORIES 

London to £25,000 
The Roval Ordnance Factories will shortly become a 

* —aiion for the introduction 

proceeds through Parliament, much effort is being devoted 
to the development of satisfactory pension arrangements for 
the 20,000 Civil Servants currently employed, and for new 

recruits. 
Reporting to the Company Secretary, the Pensions 

Manager will take overall charge of the establishment of IWO 

pension funds being set up to accommodate the - - 
two categories of employee mentioned above. 
Assisted by a Funds Secretary and a small staff, 
the successful candidate will be responsible for all 
aspects of running a self-administered scheme 
and for advising the board of trustees in the BY 

, the same. 
Candidates should ideally be Fellows or Associate* of 

the Pensions Management Insiinue whose cnrrent_ . . 
employment has given them broad exposure TO all recta 
of a major seff-aami&ristcrcd schexne>or numbers « 
professional firms offering a full service to companies who 
choose that route. . 

This London-based appointment wiU mitiafly oe TOM0O 
Civil Service terms at a remuneration of up to £25,000. - 

After incorporation the compensation packagg wul 
be renegotiated under the new rLG terms at 

employment. 

Please send a brief cv, in confidence, to 
PABWemyss, Refs AA25/87S8/FT. 

PA Personnel Services 

P 
it’1 

Chairman 
Engineering subsidiaries Salary negotiable 

A major British i 
and worldwide mam _ 
wishes to supplement the head office team in London by the 
appointment of a senior executive to chair a number of its 
subsidiaries whose combined turnover is likely to 

-exceed £ 100m. 

whose skilful management ot a i _ 
^ .'led to extended 

responsibilities, but whose personal horizons are set beyond 
the limitations of their present csnpJqyec. A flair for 
cumulating, directing wnti pmmfinng wnmhimgflnuly ■ 
numberofdiscrete and even disparate business activities will 
be required. 

of the companies in their charge; he or she in ram 
will report to a Main Board Director. 

This broad-rangingappomtment will 
particularly appeal to Chief Executives in their 
middle to late 40$ and raramg upwards of £30,000 BY 

Salary and benefits are negotiable. Home location 
is not ended due raibegeogrrohical spread of 
the companies concerned, and candidates are asked 
to endose a copy of their most recent conmany 
report when forwarding their evs, in confidence, 
loPABWemysSjKefc GM25/8802/FE 

PA Personnel Services 

•Z ■ - 

• *X' 

it" 

r Investment Fund Managers ^ 
A leading Accepting House is seeking an outstanding and ambitious person to 

assume an important role in the management of substantial Private Clients funds. 

The successful candidate will be a graduate with considerable experience 
of fund management with a leading stockbroker or financial institution. A 
good depth of knowledge of the U.K. and overseas markets is essential. The 
remuneration package will fully reflect the importance of this appointment. 

A further requirement is for experienced investment managers to join its 
expanding International Fixed Interest and U.K. Pension Funds Department. 
Successful candidates must have had several years' experience of mixed portfolio 
investment. 

Competitive salaries will be paid according to the experience and abilities of 
the successful applicants. 

Please contact Peter Latham, Jonathan Wren & Company Ltd* 
170 Bishops gate, London EC2M4LX. Tel: 01-6231266. 

Tonathai 
J\v:vn 
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INVESTMENT ANALYST 
PROJECTS 

A Major International Investment Institution based in the 
City seeks an exceptional individual as an Investment Analyst 
for its Portfolio of direct Investments world-wide. 

The successful applicant will be in his/her mid 20’s and will 
have relevant experience gained in Investment Research, Finan- 
cial Analysis or Project Finance. 

The position will involve identifying and analysing the 
feasibility of major Investments, and the Management of the 
existing Portfolio of direct Investments. It will involve an 
element of travel 

Remuneration will fully reflect experience and ability. 
Candidates should apply, in confidence detailing experience 

and current salary. 
Write Box A8657, Financial Times, 

10 Cannon Street, London, EC4P 4BY. 

f Fund Management 
UK Equities 

A vacancy exists within the Investment Department in London for a 
position which will involve both fund management and analytical work 
in UK Equities. ' 
The job involves working as a member of a team and therefore the 
ability no work wefl alongside others is essential. The successful candidate 
will be cither a graduate or professionally qualified with 3 years 
minimum experience in a financial institution. A good knowledge Of the 

l/K Equity market is expected. 
The commencing salary will be dependent upon experience but win be 
within the range of £JS,000pa to £17^00pa. In addition, an attractive, 
benefits package is offered, and this indudes a non-comribntory paisian 
scheme and a preferential mortgage scheme. 

AppSomts should submit a full curriculum vitae, to: 

A.P. Peggie, Investment AfaMtfntfor, 
Eagle Star Insurance Company Limited. 

1 Thread needle Street, London EC2R 8BE. 
Casing date for appikattons: 30th July. 1984. 

Eagle Star 

l/'xl 

Financial Analyst 
LEICESTER up to £18,228 

Emgas, one of the largest Regions wilfiin British Gas, supplies 
L7rniifion customers and has a turnover of more than £650 
million. 

We wish to recruit o Senior Accountant to provide advice to 
Regional Management on a wide range of financial matters. 
Reporting to the Chief Accountant, the Financial Analyst will 
be responsible for the appraisal of capital expenditure 
projects and for a variety of taxation end rating matters. 

A high level of analytical and interpretative skats is essential, 
as b up-to-date knowledge of taxation matters, particularly 
income tax and value odoed tax. 

Salary in a range rising to £18,228 per annum. The benefits 
are those normally associated with a large company and 
indude relocation assistance where appropriate. 

Detailed written applications to Personnel Director, Emgas, 
De Monffort Street, Leicester quoting Ref. No. 70132 on 
envelope and letter. 

Closing date: 3 August1984. 

Emgas is cm Equal Opportunity Employer. 

EAST MIDLANDS GAS i 
SHEPHERD, LITTLE & WEBSTER LTD., 
Banking and Financial Recruitment Consultants 

LANGUAGE GRADUATE 
An exceptional opportunity Is offered by an 
expanding City bank, to a recent graduate with 

jencyinDi' fluency in Dutch. German or French [preferably mother 
fonguej. Training wifi be given in ail aspects of Bond 
Sales/Trading. Career prospects are excellent. 

Please contact Brenda Shepherd. 

Rldgway House, 41/42 King William Street, London EC4R 9EN 

6261161 

GENERAL ACCIDENT 
have vacancies at their 

Head Office Investment Department 
in Perth for 

TWO INVESTMENT ANALYSTS 
One analyst will be appointed to the Fixed Interest section and one to 
the Equity section. 
The successful applicants will have wide experience of investment 
research in the appropriate UK Securities markets and possess 
suitable qualifications. The ability to communicate easily, both 
verbally and in writing, is essential. Age group 25*35. Salary not 
less than £11,000 per annum. 

INVESTMENT ADMINISTRATOR 
The successful applicant will possess a sound knowledge of accounting 
procedures, probably with some investment background. The ability 
to supervise the operation, of a computerised investment support 
programme is essential. Age group 25-35; suitable professional 
qualification preferred. Salary not less than £10,000 per annum. 
Staff benefits are excellent and what one would expect from one of 
the largest United Kingdom insurance organisations with pension and 
sickness schemes and house purchase facilities. 
Please write in first instance, giving brief details of career and 
qualifications, to: 

Staff Manager (Head Office) 
General Accident 

Pitheaviis, Perth PH2 0NH 

Accident 

I 

L,‘ -f 

V-: .. 

MARKETING 
OFFICER 

INTERNATIONAL BANKING 
A major international French banking group seeks to api 
and energetic account officer and marketing executive to work in a 
small team dealing with important companies in the construction and 
engineering sectors. • ... 

The ideal candidate will have the following attributes:— 

— Aged between 25 and 35. 

— Degree or other professional qualification. 

— At least five years’ 
banking products, 
guarantees, etc. 

— Personable, enthusiastic, with esprit de corps- 

— A working knowledge of French would be usefuL 

ice with a good basic knowledge of 
export finance, foreign exchange, 

Sg^nefit,11^1^!.000"13”6 ** e*perleDee ■* “ 
We feel that the above position will offer the successful candidate a 

Wlth °PP°rtunity °* acquiring further expertise, in 

Please .write with full curriculum vitae to Box A8677 
Financial Times, 10 Cannon Street, London EC4P 4BY 

•-67J,, 

'A, 
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Hoggett Bowers 
Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE tmd SHEFFIELD 

Executive Search & 
Selection Consultant 

With a major accountancy qualification. London 

Hoggett Bowers pic La a loading UK recruitment consultancy which utilises the 
techniques of Search and Selection to satisfy the needs of a wide ranging 
clientele. Business trends are encouraging and an additional consultant is now 
required in London. Tha successful candidate will be responsible for building up 
his/her client base and undertaking assignments mail disciplines at the level of 
senior and middle management. To balance the London team, candidates should 
be aged in the late 20's/30’s with broad experience gained from within the 
finance discipline. The compensation package includes a good basic salary, car, 
generous fringe benefits and a bonus which is substantial for good performers. 

E Sutton, fief: 17266/FT Male or female candidates please send RV in ranfirimry 
to: Sutherland House, 5/6 Argyll Street. LONDON, W1E BEZ, 01-734 6852. 

SenierTreasiiry 
Associate —Finance 
An overseas promotion provides this 
excffing opportunity to bufid on your 
toowtodgftsRBsand experience wgh 
Occictentfll Financial Serutoes Inc, ttie- 
London-based Intemafional treasury of 
Occidental Petroleum Corporation. 

Under the dbocfion of file 
Managef-bitemafiQnai Finance, the rote 
wfll cover corporate &id project 
financings, teasing, debtadmfaHatraUon 
and oompNanoe and fra treasury 
requhsmsnlBln proposals IbroaplM 
expemfitures aid mergers and 
acquteffions. The position offers - 

exposure to cracfitmanagsmeffi and 
experience of oftter treasury 

The successful candidate 

is fikeiy to be between 25 and 35, an 
MBA wfih financial emphasis, and wflh 
practical experience working in a bank 
or vtfthin fit® finance Junction of a 
mu^rtatkxi^lndustilalcorpor&ttea 
Knowledge of both corporate and prelect 
financings wffl be an advantage, as wM 
acquaintance wth the legal, accounting 
and banking aspects. 

Wfe are offering afl the benefits 
associated with a major company 
hidutfing a competitive salary and cac 

Please write in confidence, 
giving brief career and personal details 
to: Mss Jane ComeBus, 
Occidental International OB Inc, 
16 Palace Street 
London SW1E5BQ. 

The company is part of The First National Bank of Boston, Massachusetts, 
USA, and has recently comenced business providing working capital to small 
and medium-sized companies in die UK We are currently seeking the 
following personnel to join our team on the ground floor of this exciting 
new venture. Suitable candidates wiH be extremely self-motivated, 
■Wrumriaity orientated and have a strong desire to succeed in an environment 
where high achievement brings high rewards and excellent opportunities for 
advancement. 

BUSINESS DEVELOPMENT MANAGERS 

London and Manchester 
Age indicator 25-35 years 

Experience of negotiating loans at board level is preferred, perhaps with a 
strong background in Credit and Financial Analysis. One appointment 
carries with It the responsibility for opening and running a new office in 
the centre of Manchester. Preference will be given to people of degree 
standard, perhaps with a professional qualification. Top salaries will be 
paid for both these positions. 
In addition to company cars, these positions carry a range of other fringe 
benefits, including mortgage subsidy, free health and life assurance. 
Relocation assistance will be given if necessary. Interviews to be held in 
both Manchester and London. 

Please write with &v. to Neil Livingston, Sales and Marketing Controller, 
Spencer House. 23 Sheen Road. Richmond, Surrey TW9 IB CL 

BOSTON FINANCIAL 
COMPANY LIMITED 

GROUP FINANCE 
EXECUTIVE 
Gatwick, Sussex 

The Caledonian Aviation Group requires to appoint an additional executive 
to join the small team in Ns Group Finance Department This is a new position 
which arises due to the continued expansion of the Group which has created the 
need lor additional expertise in the field of asset financing and leasing, company 
acquisitiOTis/disposais and the need to supply financial advice on a wide range of 
oommerctaf matters to subsidiary company Boards. 

Ws are keen to receive applications from candidates with experience of 
asset financing and project appraisal gained through employment with a 
merchant tank or leasing division of a major international tank. Only those 
applicants having specific experience in the relevant field will be considered. 

The Group, whose major subsidiary is British Caledonian Airways, is on the 
verge of further substantial expansion and the position is therefore likely to be 
both challenging and personalty satisfying. The department is based at the 
Group’s headquarters In Crawley, Sussex; butthe need to work in London and 
abroad win arise from time to time. 

An attractive remuneration package will be offered. 
Applications to: Group Finance Director; The Caledonian Aviation Group pic, 

Caledonian House, Crawley West Sussex RH102XA. 

WMThe Caledonian Aviation&Group a 
jssxr 

M 
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Top Executives 
earning over £20,000ayear 

Can you afford to waste nearly £2,000a month in dday? Minster Executive specialises in solving Lhe 
career problems of top exeoitives. The Minster programme, tailored to your individual needs and 
managed by two or mare partners, is your most effective route to those better offers ,75% of which 
are never advertised,. 
Our clients have an impressive record of success; many bhic chip companies retain our services in 
the redeployment of their top people. 
Telephone or write for a prefiminary discussion without obligation—Or cost. 

MINSTER EXECUTIVE LTD 
28 Bolton.Street. London W1Y 8HB. Tel: 01-4931309/1085 

Eurobond Sales 

Staff required 
Telephone: 01-430 1971 

APPOINTMENTS ADVERTISING 
' APPEAR EVERY THURSDAY 

Rate £34.50 Per Single Cohns Ceatinetre 

UNIVERSITY OF WARWICK 
LECTURESHIPS IN ACCOUNTING 

AND FINANCE 
Opportunities exist within tha 
School ol Industrial end Business 
Studies lor two specialist# In 
accounting g* in (inprice » join s 
developing group which will be 
under the new leadership ol 
Processor Stewart Hodges. Tbo 
group's main tnching programmes 
sip the B.Se.. Accounting and 
Financial Analysis, tha B.Sc. Man- 
agement Sciences, end the M.B.A. 
One lectureship is earmarked tor 
o fully qualified professional 
accountant. These positions should 
be attractive to applicants of high 
intellectual calibre who wish to 
be part of an integrated accounting 
ana finance grouo with a strong 
research focus. The appairrtmanta 
will be made on the lecturer scale: 
E7.tBO-C14.t2S p.s. end era tenable 
from let January 1985, or as agreed. 
Further particulars available from 
the Registrar. University of 
Warwick, Coventry CV4 7AL quoting 
Reference No aS/AZ&a/M. 
Closing date for recsipc of applica- 
tions 20th August 1384. 

International Bank 

MARKETING OFFICERS 
drea £18,000+ package 

wr Castodisl Services Age _ zsrss 
You Will Be Marketing Basil Cuitpev 
products m Master TtasMo senrtcM 
throes hoet Europe, UK. USA and 
ether world market*. The succesrful 
applicant win be on ambitious, tough, 
career Banker capable, ot developing 
new and snhsBClna nfstlnv pnxlucts- 
Good securities related knowledpe from 
a Broking house Merchant Bank or 
International. . 
PX/Moaay Market Age ssns 
You should have around 4 vears ex- 
perience as a Marketeer of FX/Man«v 
Martin products to brought In to 
this aggressive US. bank. Rapid pro- 
motion is envisaged tor the right per. 
son who win be highly motivated, 
ambitious and very Intelligent (Univer- 
sity Calibre;. 
For hmhvr details of these and .oor 
other excellent cares' opportunities 
ill 

ROHRT MILNS. 01-4X9 4X01 
Crawford Recruitment Services 

General Manager-Finance 
Midshires 
Building Society 

Midshires Building Society airrendy has assets of 
j£700m,10Q branches and wdl over half a million 
members. The Soday has successfully managed a 10 year 
programme of sustained and significant growth and is 
determined co continue to thrive and prosper in the 
competitive changing financial services environment. 

A new position of General Manager-Finance has now 
been crated bothw improve imenMicontrols, and to 
provide imaginative and expert advice on the finanrmi 
implications of alternative policy options. A full member 
of the management team of the Society, the successful 
candidate w5l have a highly influential role in 
its strategic development. 

Applicants ideally aged 35 to 45, should be 
qualified Accountants and may also have a 
degree or other business qualifications. 
Experience hi financial or other service sectors 

Wolverhampton 

should include: development and operation of manage- 
ment information systems embracing product costing, 
accountancy, budgetary control and financial modelling 
management of funds; data processing management. 
Candidates, male or female, should also have the 
experience and confidence to present financial 
information for policy decisions at beard leveL 

A very attractive benefits package includes highly 
competitive salary, low COST mongage, company cat; and 
relocation assistance to the Midlands. 

wiii 

E\ 
Write or telephone for an application form or send 

detailed cv to A-EN. Buckley, as adviser to the 
Society, at the address below; quoting ref: 
GM5Z'8796-FTon both letter and cnvdopc,^Q 
derails are divulged to diems withour prior- 
permission. 

PA Personnel Services 

There’s nothing 
here lor me ' .,)hnnt. 

InterExee” Wiih access lo over 100 unadvertised ' 
senior vacancies a week—InterExee 
guarantees to help you do something 
constructive about your future careet Quickly Effectively. 

InterExee Is the organisation specialising in the 
confidential promotion of Senior Executives. 

For a mutually 
exploratory meeting, 
callus righl&way. Inti 
The onewho stands out 
London 01-930 5041/8 19 Charing Cross Rd.WJC-2- 
Bim^ngbam021-632 5648 The Rotunda. New SL 
Bristol 0272 277315 30 Baldwin St. 
Edinburgh 031-2265680 47a George St. 
Otasgow 041-3323672 180Hope SL 
Leeds 0532450243 12 SL Paul's SL 
Manchester 061-Z36 8409 Fatdkner Hse.Fauflaw8t 

Cocoa Management 
Two energetic professionals with several years of senior 
agricultural management experience are sought for 
appointments in Papua, New Guinea. 
Positions are being established with the aim of providing S;hensive management services to the plantation and 

older sectors. 
Proven abilities in administrative-accounting aspects are 
deemed, as important as agronomic and developmental 
performance. 
As can be expected in a position of this nature remuneration 
and conditions are negotiable. 

Applications, with full details of experience and references, 
will be treated in the strictest confidence and should be 
forwarded to: 

The Manager 
ANGCO PTE LTD 

PO Box 175 Babanl, Papon, New Guinea 

STOCKBROKERS 

DUNKLEY MARSHALL 
Offer first class facilities and support to a person with good 
private client business: Our Bournemouth Office complete 
with instant telecommunication services linked to the City, 
provides ease of operation plus exceptional working con- 
ditions and is a unique opportunity to improve the quality 
of life without sacrificing earning capacity. 

Thone the Senior Partner, J. S. A. Kingsley, in London or 
the Resident Partner, L A. Pritchard, in Bournemouth. 

4 London Wall Buildings 
London EC2M 5NX 
01-638 1282 

3 Poole Road 
Bournemouth BH2 5QJ 
0202-297331 

Schaverien 
&C0. 

Mrwtbtn if da Stock Exdungc 

18Vi Sekforde Street 
London EC1R0HN 
Telephone 01-2511626 
Telex: 26212Q 

ANALYST REQUIRED 
for an expanding firm ofLoudon Stockbrokers wbo are looking for 
someone currently employed in investment research and is eager to be 
free ofihc constraints of the larger organisation. 
The ideal candidate would be in the age group 25-30 with, or 
interested in developing from a marc specialised base, a knowledge of 
a wide range of companies. 
Salary is negotiable. If interested please contact the Research Partner. 

STOCKBROKER 
Growing inetifutional firm, trading primarily on the 
N-Y.&E. requires an ambitious, qualified broker to sell 
specialty products. The ideal candidate has 3 or more 
years experience^ preferably with a U& or Canadian 
house, and an established client base in the U.K. or on 
the Continent 
We offer a good base, liberal incentive and excellent 
upside potential for the successful applicant Know- 

ledge of a European language helpful 
WKrre Btnt AX875L FUHHCI1ITTMR IB C41H0M STREET. UNSfifi EC4P 40V. 

URGENTLY REQUIRED 
A London-based International Organisation requires Assistant 
Portfolio Managers in their 20s with experience in the 

European and Far East markets. 
Good salary and benefits. 

Candidates should apply, with curriculum vitae, to: 

Box AS65S, Financial Times 
10 Cannon Street, London EC4P 4BY 

U.S. GOVERNMEN 

BOND BROKER 
Established Eurobond Broker 
seeks thoroughly experienced 
and reputable U.S. Government 
Bond Broker, capable of Staffing 
and managing a brokerage desk 
3f six to eight people in London. 
Superior compensation and 
benefits package available for 
the right individual. 

Please reply m strict confidence to 
Bor AB672. Financial Timas 

70 Cannon Street, London EC4P4BY 

A FACTORY 

MANAGER 
Required for a Paper Conversion 
outfit specialising in Greeting 
Cards. Napkins. Fuas. etc. Success- 
ful applicant should have an engin- 
eering background with several 
years of commercial experience, 
aWa to Guoeniisa staff and com- 
munlcete ideas. Ability to expend 
present company and start new 
ones essential. Previous working 
experience in Africa or Asia an 
advantage. 

Apply in writing to: 

Box ABS78, Financial Times 
TO Coimon Street, EC4P 4BV 

Credit Management 
Portfolio Review Manager 

Our client is a wen-known subsidiary 
of one of the world’s largest banks 
providing and developing consumer 
based financial pro ducts. They have a 
track record of successfully intro- 
ducing innovative financial products 
to the market place and wish to con- 
solidate their existing interests whilst 
setting aggressive targets for the future. 

Located at their Head Office, in 
west London you will be responsible 
for producing and communicating 
assessments of the inherent risks and 
rewards of the Company's products. 
These assessments are instrumental in 
the decision making process. Ton will 
ideally have an accounting 
background, an ability to 
interpret statistics and an in 
depth understanding of credit 
and risk assessment in the 

MOXON 
JDOLPH 
&KERBY 

finance field. Experience in the use of 
computers will be an advantage. Well 
developed communication skills are 
essential 

In return for your success you'll 
receive a negotiable salary from 
£13k-£13k. and an excellent benefits 
package including free medical and 
life assurance, non-contributory 
pension scheme, low cost mortgage 
and loan and free staff restaurant 

In the first instance please forward 
a detailed c.v. to Ian Lovatt, 
Moxcm Dolphin & Kerby Ltd, 
178-202 Great Portland Street, 
London WIN STB, quoting ref: 

FT/4163/IL. Please state in 
a covering letter any 

>||k * companies to whom 
PHJj\ your application 

should not be sent 

LTD 

fc CO.UMITED. 

% 

U.K. Pension Fund Manager 
Morgan Grenfell requires an experienced portfolio manager to join its 
expanding investment management team in London. 

The successful applicant is likely to be a graduate in his/her late 20’s with at 
least 5 years experience of portfolio management 

Career opportunities are excellent and remuneration competitive. 

Please reply in writing to: 
P.M. Lefevre, Head of Personnel, Morgan Grenfell & Co. Limited, 
23 Great Winchester Street, London EC2P 2AX 

Mortgage Manager 
Wembley £13,000 - £15,000 + car and benefits 
Cannon Assurance has a vacancy fara Manager 
to develop its mortgage related business. The 
successful candidate wffl be responsible for 
developing relationships with outside lenders lor 
the administration and processing of toanback 
and other lending. In addition the manager will 
advise Cannon's growing sales force and offer 
help In specific sales situations. 

Candidates probably aged over 30 should have 
had at least 5 yeartf experience of mortgage 
related work covering commercial as weB as 

Cannon Assuanoe 

residential properties. They must have 
experience of working on their mm initiative 
and the confidence and expertise to establish 
credibility with sales staff and efients. in addition it 
is expected they wHI have an appropriate banking 
or insurance qualification. 

Cannon Assurance offers an excellent remuner- 
ation package including a cat; non-contributory 
pension scheme, free membership of PRR, 
subsidised mortgage facilities and relocation 
assistance where appropriate together with 
luncheon vouchers. 

iAfrite with fuH detafls of experience and salary to 
Miss S. A Newman, Personnel Manager Cannon 
Assurance Limited, 10lympic Wau 
Wembley Middlesex, HAG QNB. 
Telephone: 01-902 8876. 

DEALERS 
Money Market • Foreign Exchange 

Futures • Corporate 

positions with names of good standing, active in the markets. 
To fulfill our clients11 requirements, we seek candidates who have 3-5 

years relevant experience gained with good market names in these specific 
fields. 

Our clientsplace a high degree of importance on career development 
and therefore offer job potential in addition to attractive salary packages. 

Please contact David Williams, Jonathan Wren & Company Ltd^ 
170 Bishopsgate, London EC2M4LX. Tel: 01-6231266. 

W 
ren 

WKIW, 

i| NTNIL VI'S 
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Commercial Credit it part of one of the world’s leading financial services groups 
with assets in excess of £4 billion. 

The Company operates an established nationwide network of branches providing 
a wide range of financial Facilities to both the consumer and commercial markets. 

THE FOLLOWING VACANCY EXISTS AT OUR 
HEAD OFFICE IN WALLINGTON, SURREY. 

CREDIT ANALYST 
The job' entails: 
“ Financial and risk analysis. 
■ Participation in landing facilities 
* Provision of analytical support tor 

director of underwriting 

We serve the following markets: 
* Capital equipment financing 
* Commercial and consumer mortgages 
* Invoice discounting 

Are you: 
* A numerate graduate or AIB with 

lending experience? 
* Wishing ro join a small influential team 

of underwriters providing dedicated 
support to our large sales network? 

■ Able to possess tact and good humour 
whilst under pressure? 

Then kindly contact Robert L Collins, Directory-Employee Relations, Commercial Credit Limited, 
Commercial Credit House, Railway Approach, Walling ton, Surrey SMS ODY. Telephone 01-773 3111, 

COMMERCIAL CREDIT 

a Control Data Company 

riTLum^ i wiaaa 
FINANCE CONTROLLER 

LOCATION S.E. LONDON, SALARY NEGOTIABLE 
We are a fast-expanding chain of Wine Superstores privately owned by a well-established 
importer and wholesaler of Wines and Spirits. Group turnover £30M. 
We are looking for a recently qualified Accountant or part-qualified with Retail 
experience. The successful candidate will be expected to take responsibility for the 
whole financial function and will prepare accounts for Management and Audit. Budgeting 
and Computer development are also key factors. 
The working environment is informal within our young, dynamic and enthusiastic 
team. Your contribution will be vital to the future success of the buaincss and only 
positive-thinking, hard-working, seif-starters need apply. Applicants should write with 
full C.V., current salary and recent photograph to:— 
Gordon Haylctt. Finance Director, BOTTOMS UP RETAIL LTD., 40 Victoria Way, Chariton, 
London SE7 7QS 01-053 2144 

A large British owned manufacturing group (T.O, £350m) with numerous overseas 
subsidiaries wishes to appoint an 

Operations Executive 
This exciting ca reer opportunity is pan of a team ir,\ olved in the operation of several 

overseas subsidiaries and the continued development of new joint ventures throughout 
Africa, the Middle East. South East Asia and Australasia. 

Our client is seeking a realistic and mobile young executive with a strong commercial flair, 
preferably from an industrial marketing background. Candidates should be of MBA, graduate 
or equivalent level and have the experience, maiuriryand ambition to merit promotions 
Genera! Manager of an overseas subsidiary within two years. 

The appointment is London based and may involve travel. The remuneration package is 
generous and related to experience with rhe normal large company benefits. Linguistic ability 
is an advantage. 

London Age 28-32 Salary £16,000+car 
Our client wishes to make an early appointment. Applicants quoting RZ should contact me 

as soon as possible. 

[ R | Robin R. Whatley 

Iwl 

E 

ROBIN WHALLEY ASSOCIATES LTD. 
(tnti-mMor.j} Recrutmier.t Consuluvusi 

1, Garrick House, Carrin^ion Street. London W1Y7LF 
Tel: 01-490 0321 Telex.'S94112ARlSTG 

MARKETING OFFICER 
for Nordic Countries 

AGE: OPEN SALARY: Neg. plus bens. 
Major International Bank seeks to appoint an experienced and capable 
Banker with a record of achievement. The job involves complete responsi- 
bility for the development of customer business in the Corporate, Bank 
and Government sectors of all the Nordic countries. The successful applicant 
will be expected to plan and execute marketing strategy, structure loan 
facilities and generate and enhance customer relationships. 

Candidates should possess in-depth experience in International Banking, 
encompassing formal credit training and a minimum of two years marketing 
of corporate and correspondent banking products within Scandinavia. 

Salary is negotiable and will amply reflect the importance attached to the 
appointment A fully competitive range of fringe benefits, including a com- 
pany car, will apply. 

To discuss this opportunity, in strict confidence, please telephone: 

Penny Bushell on 01-377 1199 

RODAN RECRUITMENT LIMITED 
14 Devonshire Square, London EC2M 4TE 

Trust Officer or 

Chartered Secretary 
British West Indies 

SnLaSSMS taSW 
by 4 group Of the world 5 leading lank*, h seeking * jualifled- 
Trust ^Officer or Chartered Wury with •C.Mm-5 year* 
experience in Trust or Company Administration.. 
The position offers the wccewful applicant the opportunity 
to cam experience In Corporate Management and Trust Ad. 
ministration and the opportunity of *®rku»S *" 
tionai OX free financial community and a resort environment. 

Company offers the succes-.hil appHont a> «o»l 3 JW 
contract with attractive salary and fringe benefits. 
Interviews will be arranged in London during August awl 
applicants should write, including curriculum v«ie {and fwmt 
telephone number) in confidence to: 

The Managing Director, . 
CAYMAN INTERNATIONAL TRUST COMPANY Uhl TUI, 
P.O. Box HO. 
Grand Cayman, 
British West Indies. 

STOCKBROKER 
FOR NEW VENTURE 

£20k plus SHARE OPTION plus CAR 

A new organisation is currently being established 
to develop a new Corporate Financial Service by 
bringing Companies to the U.S.Mi and O.T.C. 
Markets. 

The ideal candidate will be looking for a challenging 
front line role and be instrumental in the placement 
of these Issues. 

Previous Issues experience, together with a Compre- 
hensive Private Clients background is essential 

For further details contact 

MIKE BLUNDELLJONES 
on 236 1113 

PORTMAN RECRUITMENT SERVICES 

Accountancy Appointments 

Scholl operations cover the full range of business activity from 
manufacturing to marketing and retailing throughout the UK Our 
financial management enjoy the challenge of working with a profit 
orientated American multi-national with its emphasis on advanced 
technology information systems and tight corporate reporting 
deadlines and standards. 

Tb strengthen our financial management team we're looking for 
fhefoDowing-.- 

Operations Controller £2QK+Car 
For financial control of complete manufacturing and distribution 
operations. Reporting to the Director of Finance with strong 
functional responsibility to the Operations Director you need to be 
someone wflh a well developed commercial awareness, preferably 
a graduate with a minimum of 8 years Iuxeg. experience in an 
Industrial field. You must be forceful, tactful and aufiioritative. 
Quote Ret SF6/1. 

Company Accountant £15K+Caz 
Acting as deputy to the Chief Accountant you'll be specifically 
responsible tor the maintenance of our DI? based general ledger 
the production of monthly and annual accounts and the 
reconciliations of sub systems 1o the general ledger Running a 
department of four you will need to demonstrate authority in 
dealing with accounting data processing systems and non-financkal 
departments. Vbull need real initiative, the ability to work to strict 
deadlines and the maturity to be recognised as a senior manage 
within the finance function. A knowledge of manufacturing 
accounting would be advantageous. Quote Ret SF6/2. 

Retail Division Accountant £15K+Car 
Reporting to the Business Finance Manager this role provides 
financial support to the company’s Retail Division. This involves 
control and co-ordination of financial planning, systems 
development and supervision of the audit programme. Preferably 
a graduate accountant between 25-30 with experience in a retail 
environment you must have good presentation and 
communications skills allied to maturity and a businesslike 
approach. Quote Ret SP6/3. 

Management Accountant S13K 
■Vfe’re looking tor a young, dynamic accountant with file flair to 
handle the supervision of fire Management Accounting Department 
TtouU be reporting to the Business Finance Manager and be 
responsible tor preparation of monthly management accounts as 
well as planning and systems development. Experience wflh 
computer systems is as essential as enthusiasm and commitment 
Quote Ref. SP6/4. 

GenexalAccoimtaDt S8/9K 
We’re looking tor a part/near qualified accountant wflh the 
precision and speed to ensure the financial integrity ol our general 
ledger wflh all sub systems, with particular reference to finished 
goods inventory system. You need the ability to work independently 
to take the responsibility lor reconciliation ol all systems and sub 
systems and to cany out investigations into specific accounts. 
Quote Ret SP6/5. 

Key 
Financial 
Appointments 

SchoU 

In all cases a comprehensive benefits package supplements a 
good salary and relocation assistance is available where 
appropriate. Please send a JuD c.v quoting appropriate reference 
numbers to Tbny Stanworth. UK Personnel Director 
S-P International Consumer Products Ltd, 182-204 St John Street 
London EC1P1DH. 

ACMA/ACA 
CONSULTANTS 
£16-28.000 + Car 
London & Midlands 

POTENTIAL 
PARTNER 
lb £22,000 + Car 
City 

CONTROLLER 
DESIGNATE 
To £16,000 + Car 
City 

FINANCIAL 
ANALYST 
lb £16,000 + Car 
W.London 

GROUP 
FINANCE 
To £14,000 
London Area 

Management Consultancy is a stimulating and demanding environ- 
ment providing satisfying work and quick progression. Our client a 
leading firm of management consultants, seeks bright graduate 
ACM A s. ACA s 26-35 with good systems experience in manufacturing, 
analytical ability and the personal presence to make an impact at alt 
management levels. REF: DE5. 

A large international firm of Chartered Accountants seeks a Graduate 
ACA aged 28-35 with large firm public company experience to handle 
major client work. Applicants should have good management and 
communication skills, a positive personality and the presence and 
ability to make partner within three years. REF: DES. 

This very demanding position Is best suited to a qualified Accountant 
aged 28-35 who can demonstrate the ability to control a substantial 
staff in a fast moving service environment. Additional requirements 
are good management reporting skills, and the personal attributes 
essential to a general management appointment. REF: MJH. 

The ability to communicate wfth non-flnandally orientated personnel 
is an essential part of this senior appointment. Ideally you will be a 
qualified Accountant aged 27-30 with proven experience of financial 
a n alysls a nd planning and be seeking the challenge of a rapidly growing 
high-tech environment. REF: MJH- 

A career orientated position at the centre of a diverse multinational 
manufacturing and service organisation. Croup reporting, corporate 
planning and profitability Investigations feature highly and the role is 
ideally suited to young aritbltious ACA seeking a first move from the 
profession. REF: MJH. 

The complete financial «l«*«on service 
College Hid Chambers, 23 College Hilf, tendon EC48 2RT. Teh 01248 785T18 (24 hours) 

r Michael Page Bristol 
In die first few weeks since its opening, our newBristol office 
has been outstandingly successful. 

It serves the recruitment needs of Industry, Commerce and the 
Profession throughout Avon, South Wales, Gloucestershire, 
Wiltshire, Dorset, Somerset, Devon and Cornwall 

Our experienced team of consultants, managed by Adrian 
Wheale, ACMA, ACIS, will be delighted to discuss your 
recruitment requirement 

n Please telephone, or write to 

StAugustine’s Court, 
1 St Augustine’s Place, 

Bristol BSl 4XB 
Telephone: 0272-276509. 

Michael Page Partnership 
Inter national Recruitment Consultants 

London NewVbrk Bristol 
Birmingham Manchester Leeds Glasgow 

Financial Director 
c. £20,000 + Car 

Wanted by a fast growing mini division of a progressive FLC comprising 
2/3 manufacturing units with plans to expand by acquisition and further 
organic growth. 

Reporting to and working closely with the Managing Director; and 
based in the Thames Valley, the Financial Director will co-ordinate 
accounting services in subsidiaries, advise on systems, inducting- 

computerisation, prepare division budgets and appraise capital ' 
spending plans. 

Candidates must be qualified accountants, preferably with a degree and 
in the age range 28-40. A background in a manufacturing emrimnrry*nt j$ 
needed, ideally in Electronics or a related industry. A working 
knowledge of computers and ability to act as Company Secretory axe 
important requirements. 

The package includes a quality car; excellent pension scheme arid good 
prospects. 

Please reply to Clive Morton, F.C.A., quoting reference 8369, at Barnett 
Consulting Group Limited, Providence House, River Street, 
Windsor; Berkshire, SL41QT. Telephone (0753$) 56723. 

Barnett Consulting Group J 

}& 

Chief Internal Auditor 
Insurance 
over £20,000 + benefits 
Our client is a major British public company and a leader in the field 
of international insurance brokine, 

A new internal audit function is being established and an 
experienced auditor is sought to take the lead in this development. 
There is a significant computer element and the position demands 
some international travel. 

Applicants must be chartered accountants, probably aged 28-35, 
with specialist insurance broking knowledge gained either in die 
profession or with another major broking company. This position 
will lead to a broader management role within about three years. 

Please apply, quoring rcL F604M, to Douglas G Mizon at; - 

Emst & Whinney Management Consultants, 
Backet House, l Lambeth Poluce Road, London SE17HLr. 
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Accountancy Appointments 
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A MAJOR NATIONAL NEWSPAPER 

PUBLISHING OROUP 
require 

AN ACCOUNTANT 
for their Group Head Office 

IN CENTRAL LONDON 

C £15,000 + benefits 

Qualified, with. IS months post qualification experience, you will be 
joining a young and enthusiastic team responsible for the financial 
control of a Newspaper Publishing Group which forms part of a 
large International Corporation. 
Your experience must Include.-— 

—FINANCIAL CONSOLIDATIONS 
—BUDGETING 
—EXPOSURE TO COMPUTERISED ACCOUNTING SYSTEMS 

The ability to communicate effectively is important. 
This is an excellent opportunity for a young and ambitious 
Accountant to become involved with an expanding Multi-National 
Corporation. 

Write, giving full details and daytime telephone number to: 

Box A8676, Financial Times, 10 Cannon Street, London EC4P 4BY 

London 
This is a challenging opportunity for a 
young, ambitious accountant to join a 
rapidly expanding group with a wide range 
of interests, including procurement, design 
and engineering services, commodity 
trading and shipping. 

Reporting to the managing director, the 
responsibility will be for the entire finance 
function, including administration, and 
specifically to (firm the development of 
computerised accounting, management 
information and administrative systems, in 
line with the continuing growth of the 
group. 

Candidates should be qualified 
accountants aged in.their early thirties and 

to £25,000+benefits 
ideally with experience in an export trading 
company. Having acquired format 
disciplines within a large company, they 
should be aiming to progress rapidly in a 
fast-moving environment. Prospects for the 
individual and the group are excellenL 

Please write enclosing your c v. and quoting 
reference 3492/L to 
ChristopkerS. Bainton, 
Peat, Marwick, Mitchell & Co., 
Executive Selection Dixision, 
165 Queen Victoria Street, 
Bladcfriars, London EC4 V 3PD. 

raireAT 
I El MARWICK 

from, 
Consultancy 

to Financial 

Group Management Accountant 
Tonbridge, Kent Negotiable package + car 

European Ferries Pic 

to-£30,000 +car & benefits Age 28-30 
A world ranking International Financial Services Group is 
currently seeking 2 graduate Chartered Accountants to join 
a small team based in London. 

The team has a highly significant role, being respon- 
sible for the reappraisal of the key management informa- 
tion requirements of the Group from the centre outward. 

Current consulting experience of problem analysis 
and solution relating to decision making systems of major 
corporations is an essential requirement. The positions will 
be viewed as career entry points by the Group. 

Please reply in confidence, quoting ref. L126, to: 
Brian H Mason 
Mason & Nurse Associates \/lpl CJOn 
l Lancaster Place, Strand 1T A 
London WC2E 7EB 0. 
Tel: 01-240 7805 l 

Selection & Search 

European Ferries Pic is a diversified publicly-quoted 

Townsend Thoresen. It also owns Britain's top container 
port of Felixstowe, and has major property interests in die 
UK, Europe and the USA. 

An opportunity has arisen within the small head office 
finaneiafti»atri for a wimntCT^lly-wwnded management 

accountant. Amongst your more important 
duties would be a reqtnrementU develop a 
computerised, fWilw management H 
information and reporting system for strategic Hi 
gnH corporate planning. I 

A qualificaaccountant, aged 28-45, you 
BY 

most be thoroughly.familiar with computer applications for 
wianageniBnt planning and, nBarlrmg aitli the rampany*« 

senior daemon-makers, be able to bring constrocaveldeas 
into this business area. Yon may currently be working in 
either consultancy or industry. 

The negotiable remuneration package will fully reflect 
the importance of the position ana be geared to attract high- 

caiibre candidates. Relocation assistance is available 
m where appropriate. 

Please send cv, in confidence, or telephone or 
aa^A write for an application form, to Stephen Newman, 

JBL Ref: SS73/0216/FT. 

PA Personnel Services 
Hyde Park House, 60a Knjghtsbridge, London SWlX 7LE. 

Teh 01-235 6060 Telex: 27874 

London based c£25,000+car 
Our client is one of the leading Management Consultancy practices in the UK. A dynamic and positive approach 
towards growth and development has necessitated the recruitment of a small team of specialists to expand the field 
ofTreasury Consultancy. 

Applicants aged 27-33, with a strong academic and professional background, will be graduate ACAs or members 
of the Association of Corporate Treasurers. The terms of reference include a minimum of 3 years industrial 
exposure ro an established treasury function within a major company, and experience in electronic banking, FX, risk 
cover and bank negotiation. 

The successful candidates will be required to undertake a variety of treasury assignments involving up to 25% 
travel, possibly to include some project work overseas. Consequently 3 working knowledge of a second European 
language would be an advantage. 

Key qualities include acute business acumen and the ability to communicate effectively at all levels of 
management. Opportunities for career advancement are outstanding and the highly negotiable salary package will 
not be a limiting factor for an exceptional candidate with proven expertise. 

Candidates should write to Andrew Sales, FCC A. Executive Division, enclosing a comprehensive curriculum 
vitae, quoting ref: 144, atP.O. Box 143,31 Southampton Row, London WC1B 5HY. 

Planning Executive 
Yoimg Accountant Midi Management Potential 

Aged26-30 International Group Berkshire 
Our client, a major UK manufacturer of specialised equipment with extensive over- 

seas operations, is among the leaders in its world market. With a turnover approaching 
£190 million it is a significant, but autonomously run, constituent part of a larger group 
whose turnover exceeds £500million. 

This subsidiary Group places particular importance upon sound corporate and 
financial planning as a key factor in securing long-term growth. The Group already 
possesses a powerful planning function which it intends to further strengthen through the 
appointment of a Planning Executive to report to the Group Planning Director based at its 
small Headquarters just outride London. 
This position will involve: 
★ Providing support in the development of strategy at irafividual company fevdl and its 

co-ordmation at Headquarters. 
★ Carrying out analyses involving a broad range of Group projects on product/market 

strategy. 
★ Evaluating and cousofidating individual company corporate plans. 
it Developing and operating in collaboration with member companies a Group sales and 

madketingioreca^ing service. 
The position, requiring a maximum of 25 per cent travel away from home (largely to 

Europe), provides an excellent opportunity to make a significant contribution to the growth 
of the company and to prepare for a future promotion ro a senior financial or commercial 
management appointment in an operating subsidiary. 

Applicants are likely to hold a degree and should possess an accounting qualification. 
Good communication and analytical skills coupled with self confidence are essential, as is a 
minimum requirement of at least 2 years spent in industry. 

A negotiable salary m line with experience is offered, together with a company car 
and relocation package u required. 

Interested individuals should write enclosing a CV and a note of their salary, to: 
HartyChiyss)iplKS,Diredor 

EMF International, 21 Cork Street, London W1X1HB( Tel:01-4396911). 

EAIF International 

L Michael Page Partnership 
International Recruitment Consultants 

London New\fork Bristol 
Birmingham Manchester LeedsGhsgow J 

rin 
HY-HE 

LJU 
MKTW-U» HI% OSM> 

Support 
Consultant 

The Institute of 
Chartered Accountants 
in England and Wales 

YOUNG QUALIFIED 
ACCOUNTANTS 

around £18,000 

The Institute is looking for young qualified accountants in 
their mid-twenties to early Unties who want to work In a 
challenging and simulating environment in the Technical 
Department In Moorgate Place. Members of the department, 
wbo service committees of either the Consultative 
Committee of Accountancy Bodies or of the Institute, are 
in regular contact with senior members of the profession 
and government. Each member of the department supports 
a number of working parties set up to consider technical 
problems and to prepare guidance statements, policy papers 
and standards. 
Over the years, the department has provided outstanding 
opportunities for further career development, in a number 
of cases to direct partnerships. The present vacancies have 
arisen as a result of internal promotions, following the 
appointment of two members of staff to senior positions in 
practice. 
The work calls for an interest in technical issues and in 
their practical application: skill in written and oral 
communication essential. 

Applications should be directed to: 
Michael Hoyle, Chartac Recruitment Services, 
ICAEW, 
PO Box 433, Moorgate Place, London EC2P 2BJ. 

Assistant Controller 
— Europe 

c £13,000 + Car + Bonus 
With a £100 million turnover in four countries, our Hammersmith based client 
is a division of one of the foremost Internationa] service management 
organisations. 

A member of the small European headquarters finance team, the Assistant 
Controller will be r^ponsible for a range of analytical projects geared to 
business control and development Reviewing results of subsidiary operations, 
developing strategic and financial plans, and carrying out acquisition and 
operational investigations, the position will require substantial exposure to 
senior management in several countries, in addition, there will be substantial 
involvement in the development of applications for the IBM-PC 

In their mid 37s. applicants (male or female) should be recently qualified 
accountants from the profession, industry or commerce. Please write, 
enclosing a career history and day time telephone number, to 
David Hogg FCA. quoting reference 1/2237. 

EMA Management Personnel Ltd. 
Halton House. 20/23 Hofbom, London EC IN 2JD 

Telephone: 01-242 7773 (24 hour) 

Benefit and Top Job Reward Consulting 
London: c. £15,000 
The Hay Group is one of the world's leading firms of management consultants. An 
opportunity has arisen for a Support Consultant, to assist our Benefits and Top Job 
Reward Consultancy team. 

Support in this area will include: 

• Preparation and analysis of benefits, financial and tax data for the design of 
benefit and incentive schemes. 

• Contractual aspects of reward consultancy such as share schemes and 
directors’contracts. „ 

• Assisting with the general development of the reward service offered to clients. 

Candidates, aged 24 to 30, should be chartered accountants with corporate tax 
experience. 

An interest in developing their careers in management consultancy is essential, and a 
law degree would be advantageous. 

Please reply, in confidence, with full CV and salary details to Lesley Hay, HAY-MSL 
Management Consultants Group Ltd., 52 Grosvanor Gardens, London SW1W OAW. 

FINANCIAL CONTROLLER 
London c£17,000, car, benefits 

This well established British manufacturing 
company is in a period of solid and 
profitable growth. This interesting 
opportunity is for a financial controller, 
responsible Tofhe Financial Director forthe 
whole accounting function. 
Applications are sought from qualified 
accountants, ideally 30 to 35, with good 
manufacturing costing, management 
accountancy and computer systems skills. 
Experience of capital expenditure 
appraisals is aesirable and a fast moving 
consumer goods background would be 
pc rticularly useful, though it is not essentia!. 

Ptecse rep/y to.- 

Ne w Bond Snreec House 
1 New Bond Screeft 
LONDON W1Y SPE 

Major Overseas Projects 
Financial Controller 

Aged c 50 • £18000 neg. + Car 
Our client is a large and outstandingly successful British public group, operating as a number of distinct 
businesses, engaged In the manufacture and world-wide marketing of technologically advanced 
equipment. 

Some businesses are also involved in collaborative agreements and participate in major projects and 
systems contracts, sometimes as prime contractor. 
The Financial Controller, who reports to the Finance Director based in Surrey, will represent the 
Company's interests In two Far Eastern joint ventures and will ensu re that effective commercial, financial 
and management accounting controls are maintained covering the resultant projects. 
Candidates should:- 

• be qualified accountants: late 40's to early 50's. 
• have good experience of operating financial and management accounting controls covering 

overseas contracts in, as examples, anyone of heavy, or process, or power or civil engineering. 
• have a mature, stable personality and possess great stamina. 

O be prepared to travel abroad regularly. 

Security benefits are good; as are future prospects. 
Initial meetings will be arranged locally, possibly outside office hours. 

Brief application should be sent to John Hearn at this address:- 

Hearn Healy & Partners 
Manogemenf&RecmibmnfConsultanh 

Westmorland House, 127 Regent Street, London W1R 7HA lot 01-734 6267 

i 
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Appointments 

c.£l6,500 4- car Midlands 
Your aim in this position will be to co-ordinate the development of oil financial, 
statistical and operational systems for a dynamically managed Group with a strong 
capital base and extensive interests in distribution, retailing and personal services. 
Turnover exceeds £ 100m. ... 

The Chief Executive and the board, who are currently restructuring mapr 
areas of one of the businesses, regard effective systems os essential to 
competitiveness, control and the fulfilment of future strategic plans. 

The requirement is for a person with sound experience in the analysis and 
development of systems with a large scale computer user preferably in distribution, 
retailing or a fast moving high volume consumer product organisation. An 
accounting qualification is desirable but is notan essential requirement. Age 28-35. 

Please apply in confidence, quoting ref. LI 25/FT, to: 

Chris Haworth 
Mason & Nurse Associates 
1 Lancaster Place, Strand 
London WC2E 7EB 
Tel: 01-240 7805 

Mason 
& Nurse 

i Selection & Searcli 

Financial Accountant - Manager 
Banking 

Age 25-35 up to £19,000+benefits 
Our client. 2 ms1*: r c1- erseii r3r.Lv.il short!-.- irroin: 3 chartered accountant to manage the financial 
accc jnnrj.'tliP.cr.C1" srj art a- 3 technical uithin its European Division Headquarters. 

Hu- -h-r report directly to the Head of Fl-jr.ral Control and Planning and chdr responsibilities 
v.ii! include: 

** Ali t.nancL! rercrcr."-AitrJr. 4.= Division ar.d for Hvad Otticc. 

— EV’.vlopiri" and «e:rirs J? formal arrour.cnc policies and procedures for exisring and new 
jctr. inos or the fc arL ; irr.culariv in rh= Tnasury and Commercial Lending areas. 

— in the sccjji-jnor c: major nc«v or enhanced compurer systems. 

* Super.isirgprepamccr.craccour-r?o: LKs-jhidiiries. 
The ideal candidate vli hive c can cml-.nei for at least throe years with a major firm of Chartered 
.Account ns it hc-rt he- she ai.’l have p2..-.ed experience cn the audit of banks and orher City 
insRtenons. AhcrrjrlvJy the car. i.eato mav work in a similar function at another bank. 

Thi> a an exedlc-r.t e ppo rr.-nir. for a person whoenjovs involvement with technical problems and 
the prr. .vrcal imrlrmenanon o: r.:-.e:r solutions. There is amde scope for advancement tor a person 
vim drive both within ar.d outside the European Division of the bank, which is entering an interesting 
and fjst-chir.ar.ephase ir. its do dopmer.c. 

Pi'-Oic apply rojock Courn, 

Chichester House. Chichester Rents. f London WC2A lEG.Td: 01-2425775 

L'MITEO 

PERSOWR. CONSULTANTS | 

ACCOUNTANCY 

APPOINTMENTS 

appear every TTmrsday 

Finance 
Director 

Home Counties 
c £40,000 + 

car -f benefits 

This appointment is with a small {rJo £50 million) 
public company in che high technology equipment 
sector. It has a very impressive growth record and 
expectations. Operations are based in the UK, US and 
far East and the group headquarters are at a most 
attractive location west of London, 

The Finance Director will report to the Managing 
Director and win be an die main board. He/she will 
have complete responsibility for all finance, 
accounting, treasury and related matters including 
external relations with financial institutions. 

We seek a Chartered Accountant, aged around 40, 
with a strong personality, some exposure to 
manufacturing, international experience and superb 
communication skills. 

The benefits will include a base salary around 
£40,000, bonus, share options, motor cat;,etc. - 

Please reply in confidence with full career details to; 

St James’s Corporate Consulting, 
Box FT/861, St James's House 

4/7 Red Lion Court Fleet Street, London EC4A 3EB. 

Financial 
Controller 

IIIICll ore c.£A$fi00+Csat 
Operating successfully in the highly competitive field of electronic component 

sales and distribution, our client is a division of International Signal and 

Control Group pic. 

Expansion of the company’s customer base and product capability has 

generated the need for professional financial management. 

Reporting to the Managing Diredoc and foe UK financial Contralto; JOD wffi 

be responsible for establishing efficient systems and procedures to provide 

operational management with the financial data essential to foe continued 
growth and profitability of the division. 

Ideally in your late 20's or early 30's, you should be a qualified Accountant 

(ACA) with industrial or commercial experience preferably gained feta market 

responsive environment 
You most be able to thrive in this entrepreneurial venture with sodLpersonal 

qualities as determination, commeitial flaii; and a strong desire for toed 

business involvement. 

lo apply please telephone or write to Bebecca Goddard quoting Ret 828L 

Lloyd Chapman. 
Associates 

J2S,NewBoiidSfareet,L<McianWIY0HR0J-'4B97761 

Recently Qualified Accountant 
A Highly Visible Role 

in a Young Oil Company 
If you axe seeking oil industry experience, few positions could offer the breadth, 
and depth of exposure you will enjoy with this small, successful company 
which places an unusually high significance on the finance function. 

Westar Oil UK is an autonomous subsidiary of a 
forward looking Canadian resources group and has 
recently strengthened its London presence. It has a share 
of foe producing South Brae oilfield, participates in foe 
appraisal and development of adjacent, proven fields and 
is exploring elsewhere in the UK North Sea. It is involved 
in some particularly interesting and highly complex 
financial arrangements and, to maximise profitability and 
protection of investment, has created this new position. 
Reporting to the Financial Controller; you win join a 
young, dynamic team and will take charge of day to day- 
accounting. Primarily, you will be responsible for 
management and financial reporting in three currencies 
but you wiU also monitor partner expenditure, handle 
treasury and assist with finance agreements. 

A graduate, with a good examination track record, you 
probably qualified as an ACA last year and are now 
seeking your first position in commerce. You are self 
motivated, a good team contributor and axe in your 
mid 20s. 
Company policy is to pay top market salaries for high 
calibre staff and remuneration is unlikely to be a barrier to 
the right candidate In addition, benefits include non- 
contributory pension scheme, health insurance and 
interest-free travel loan. 

Please telephone (or write with CV) to Sue Jagger of 
Cripps, Sears and Associates Ltd (Personnel Management 
Consultants), 88 -89 High Holbora, London WC1V 6LH. 
Telephone d-404 5701. 

CrippS'Sears 

Ambitious 
Young 
Accountant 
FD Potential 
Mid 20's 

Hampshire 
c £16,000 + car 

Fmanciai Director of a substantial business by earty 30’s- this is just one of 
the exciting opportunities our client envisages tor -foe ambitious young 
Quafified Accountant they now wish to recruit And they wtfl make sure you 
receive the fufl breadth of experience you will need to make your ambition a 
reality. 

Our client is a major subsidiary of one of foe largest and fastest growing 
consumer retailing groups in foe U.K. Their development dans include a 
major stores opening programme over foe next three yews and fois is ortv a 
beginning. 

Young top calibre executives will however be critical to foe group’s success 
and they are therefor© beginning now to recruit their high flyers of tomorrow. 

The work will be wide ranging and you win have ample opportunity to 
demonstrate your readiness tor quick promotion. 

If you regard yourself in foe top echelon of bright young qualified accountants 
and have foe drive and commitment to reach foe top quickly, this could be 
your ideal opportunity. 

Please send concise details indue 
reference No. C2016to W.S. GflMa 

10 daytime telephone number, quoting 
1, Executive Selection Drvfsfon, 

Thornton Baker Associates Limited, Fairfax House, Fulwood Place, London WC1V6DW. 

FINANCIAL MANAGER 
fora Norsk Hydro Company 

Our clients are Alupres, a subsidiary of 
foe Norsk Hydro Group, based in Gwent 
and a leading manufacturer of aluminium 
extruded products. 

They wish to appoint a Financial Manager 
to take responsibility tor all financial and 
secretarial functions; reporting to the 
Managing Director The Company operates 
profitably In a highly competitive industry 
where results are influenced by foe 
fluctuating commodity value of raw 
materials as wall as competition in foe 
market place tor manufactured products. 
The emphasis in the appointment is on the 
monitoring and control of foe business, 

through effective financial systems,- to 
provide reliable and timely management 
information. 

We would like to hear from qualified 
accountants with strong experience of 
manufacturing industry; foe flexibility to 
handle all aspects of financial work in a 

company controlled by an overseas parent 
group; a real interest in management 
accounting to provide constructive control 
of manufacturing and trading operations. 

The job will be of interest to accountants 
already earning up to about E17K. Car and 
normal benefits. Please write in personal 
confidence with CV to "ferry Turner. 

TERRY TURNER & COMPANY LTD. 
Recruitment & Management Consultants 

35 DOVER STREET, LONDON W1X3RA. 1b! 01-4917800. 

FmNCtM CONTROLLER 
£16,000+BENEFIT 

The new position of Financial Controller is 
offered by our client, an SEI based Public group. 

We invite applications from Chartered 

Accountants of high potential with proven 
experience. Reporting to the board, your varied 

responsibilities will include the full range of 
accounting functions and responsibility for a 

computerisation programme. 

This is a challenging post with considerable career 
development potential. 

Please write in confidence, enclosing career details tc ref GB 

iHPjk Oracle Advertising Limited, 
Pjmillies House, 2 RamilliesStreet, 
London. WIV IDF 

ACCOUNTANCY APPOINTMENTS 
Rate £54.50 per single column centimetre 

Ambitious Young 
Financial Accountant 

A role with influence in a 
front-line multi-national Company 
Hondataasuccas8*ulifHBm>bonaieofoofaBonvwthanimpm«iiuB>np.*yiwy,|0fal. 

tBchrwtoflical and commercial achievements. In the UK. the Company has a weU established 
organisation distributing quality cars, motorcycles and power produixa with its head office m 
CtewicX. West London, 

K is here the Company la now looking far an enthusiastic, commerdMy aware eccountent 
to jo*n the accounting team and make an immediate contrtjunon to the finwctal control of 
the Company 

Leading a small team and primarily responsible lor producing regular management and 
statutory accounts to tight schedules, you win repeat areettytotne Chief Accountant Thais 
a rote (or someone with a strong commercial accounting background and exposure to 
computerised accounting systems, who is now seeking an apportuitfy to take mare 
responsibility and develop ihelr management career In a aophislicetcd and chaAernrio 
accounting environment 

The man or Moman we reauirewil t» suitably aualified and be able to bring 10 Dear a hloh HlPfl of Inffiartqo anrf nnrvftnot wtromilfBowt to thic nnatwa ® 
rwaiwiea both your exprance arid your potential and wiM be matched by some 

ereeflecn benefits mamftipassteBnceiiiMhreiocaflon appropnaie. 
It you're as committed to makmq progress as we are please send a concim&u 

^^^i^triaCoopec Persomtei Oiflt^ Htxida (UKj umHed. Power Road. CW»WIOL^ . 
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ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 

THURSDAY 

RATE £34.50 

PER SIR6LE COLUMN 

CENTIMETRE 

Chief Accountant 
Major 

Solicitors Firm 

To £-23,000 

Central London 

This well known firm of solicitors was 
established over a century ago. tn recent 
years, it has enjoyed impressive growth to 
its current complement ot over 200 staff 
and 30 partners. The practice is broadly 
based and has strong international 
connections through working relationships 
with local firms and through its own 
overseas offices. 

In support of its growth, the firm has 
recently reviewed the financial control 
function and now requires greater input 
from the Head of Finance in developing 
strategy and management policies. The 
Chief Accountant will therefore assume 
responsibility for the day to day running of 
the accounts department. EDP 
developments and the preparation of 
management information as well as 
undertaking various ad hoc financial 
reviews. 

xne accounts department. fcUK 
A developments and the preparation of Arthur Young 

management information as well as Management 
/S?\ undertaking various ad hoc financial Rods House, 
z 11 A reviews. Fetter Lane,! 

Arthur Young McClelland Moores & Co. 
A MEMBER OF ARTHUfl YOUNG INTERNATIONAL 

The partnership is seeking a qualified 
accountant, aged between 30 and 40 to 
take on this challenging role. You should 
have a successful track record within the 
accounting profession or alternatively, 
you have experience in a broadly based 
financial department of a smaller service 
oriented company. You will also need 
strong communications skids and the 
maturity and tact to manage staff and to 
establish effective working relationships 
with individual members of the partnership. 

Please reply in confidence, giving 
concise career, salary and person alaetails 
quoting Ref. ER706/FT to H.F. Male, 
Executive Selection. 

Arthur Young McCteffand Moores &Co, 
Management Consultants, 
RoQs House, 7 Rote Biddings, 
Fatter Lane, London EC4A1NH. 

EUROPEAN 
FINANCIAL 
DIRECTOR 
Motorola Information Systems Group Europe is the Corporation’s 
most ambitious venture in recent years. As a natural addition to its 
established electronics portfolio, the goaf is to establish our acquired 
expertise in datacommunications and data processing as a future 
major part of the Corporation's current $4 billion turnover, in the office 
automation business. 
This position dearly offers the financial controlling role- in the Group's 
formative stages, as well as demanding technical creativity, leadership 
and attention to the management and financial accounting systems 
throughout Europe. 
Suitable applicants of either sex will be professionally qualified, holding 

arena. Considerable travel within Europe and to the U.S. will be a 
feature of this position. 
Suitable applicants should apply in writing only, giving an indication of 
job history to date. The compensation package is predictably attractive. 
Personnel Department, Motorola I.S.G. Europe, 27 Market Street, 
Maidenhead, Berkshire SL6 8AE. 

M 
Financial Management 

Real Career Prospects 
c£I3,ooo -f Car-f Bonos Choice ot Location 

We have been retained to fill a well defined and outstanding career 
opportunity with a leading British industrial group with diversified activities, an 
excellent growth record and an enviable reputation as employers. The appointment is 
open to a young qualified accountant - probably a junior manager in die profession - 
now seeking first dass commercial experience leading to a senior financial or general 
management appointment. 

Successful applicants are expected to communicate with and gain the respect 
of top management of this major group. Ideal locations are within the main 
conurbations of the Midlands. North West, or East Anglia, but others are possible for 
the right candidate. Considerable travel is involved. The company’s philosophy is one 
of high, financial reward for successful performance and career prospects cannot be 
emphasised enough. 

The benefits package indudes a generous bonus scheme, car, five weeks 
holiday. BUPA, pension and life assurance. 

For fuD details and a personal history form, contact Bernard L Taylor 
quoting ref. 6717. 

Menrtjn Hughes 
Alexandre Tic ltd 

f International) ltd 
UMigrBcai RtcntiwcM CfluaUnn 

37 Golden Square 
London W1R 4AN 
§2 01-434 4091 

Financial Director 
ENGINEERING DIVISION • c. £20,000 + BONUS 

This vacancy is caused by promotion 
wftfain a large and very successful 
British group. The Division manu- 
factures and markets engineered 
components for the chemical, hydraulic 
-and aerospace industries. 
The person appointed will be 
responsible for overall financial control 
ana reporting, reviewing of potential 
acquisitions and ensuring that all 
financial systems within individual 
companies are kept up to a high 
professional standard. He or she will 
report to the Chairman of the Division. 
Candidates, in their thirties, must 
have either a C.A. or an A.C3LA- 
qualification and be experienced in 
financial control of diverse manufactur- 

ing operations in competitive markets. 
It is vital that they possess a sense of 
urgency and good general business 
acumen. They must be prepared to 
spend time abroad visiting operating 
companies and on acquisition searches. 
Assistance will be given on any house 
move necessary to the Northern Home 
Counties. Remuneration is by way 
of basic salary negotiable around 
£20,000, together with a substantial 
performance related bonus. The 
benefits package is good and includes 
a suitable senior executive car. 
Please write - in confidence - with full 
career details to A. D. Percival at 
Bull, Holmes (Management) Limited, 
20 Albert Square, Manchester M2 5PE- 

Bull 
Himes 

PERSCt'^WELACK'tSERS 

FINANCIAL CONTROLLER 

£18,000 + Car BROMLEY, KENT 

This private group of companies, principally 

engaged in the service sector, with turnover 

in excess of £12m seeks an ambitious financial 

manager for a vital role. 

Candidates must be qualified, in the age range 
30-38, and have both some recent tax experi- 

ence and a depth of computer understanding. 

Responsibilities will encompass the full 

accounting fnnrtinrt including the manage- 

ment and motivation of 15 staff. 

If you have a dynamic approach to business 
and believe you meet the above criteria 

please contact, in the first instance, Graham 

Palfery-Smith, BJL, quoting Ref (GJPS 35). 

Badenodi & Clark 
Recruitment Consultants 

16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-3531867 

c £20,000 pa plus car 

FINANCIAL CONTROLLER 

LONDON 

Leisure Industry 

The expanding £45m T/O per annum Leisure Division 
of a major British based multinational seeks fully 
qualified Chartered Accountant Male or female— 
age 27-40. Candidates must show a successful track 
record in fi nancial/management accounting, ideally 
in a large group in a service industry—preferably 
hotels or leisure. Familiarity with computerised 
accounting and information systems is essentiaL 

Based in Mayfair, this is a challenging career oppor- 
tunity for a tough, competent financial manager with 
executive stature. 

Benefits include company car, pension/life cover, 
BUPA and relocation expenses. 

Suitably qualified candidates should write with full 
C.V. details to: 

Finance Director 

Metropole Group of Companies 

41 Upper Brook Street, London W1 

INDUSTRIAL PRECISION CASTINGS PLC 
21 Laker Road, Rochester, Kent ME1 2QX 

FINANCIAL CONTROLLER/CCMPANY SECRETARY 
(FINANCIAL DIRECTOR DESIGNATE) 

The above appointment is for a qualified Cost and Management 
Accountant. »ge 40+, with industrial manufacturing experience 
(preferably the Foundry Engineering Industry) to cover hoeft cost 
and financial accounting responsibilities and Company Secretary's 
duties. 

5ALART NEGOTIABLE 
COMPANY CAR PROVIDED 

Apply in the first instance in confidence to 
Mr D T Jones, Managing Director 

at the above address 

PROPERTY OWNERS 
BUILDING SOCIETY 

(Assets £250m) 

seeks an ambitious 

CHARTERED ACCOUNTANT 

to AM a new management accounting role 
This senior position will involve the development of new systems 
of financial modelling and budgetary control using both off-line 
micro and sophisticated mainframe computer systems. 
The successful candidate is likely to be 27-35 with several years' 
experience in a financial environment and the capacity to work 
creatively on his or her own initiative. 
The job offers considerable opportunity for advancement at a salary 
of between £12,QOO-£I4,OOQ and with a generous staff mortgage 
facility, pension scheme, private medical insurance, etc. 

Applications marked "Persona/*' with full cv to: 
Mr. M. J. Carter, Assistant Secretary 

PROPERTY OWNERS BUILDING SOCIETY 
4, Cavendish Place, London W1A' IEP 

Financial director 
Lines, to £20,000+car 

Engaged in food manufacture and distribution, this Independent company is 
buRding on current turnover of £20 million to broaden Rs product base and increase 
Its long term potential 

VWh a new marketing oriented MD and a small department in sftu. you will 
concentrate on increasing finance! awareness at all tevefs. \bu win combine an 
emphasis on planning and working capital control with active participation in the 
management team to ease the continuing expansion of the business. 

Qualified and In your 80s, you should possess a positive, outgoing personality 
and offer wen rounded experience and evidence of achievement in a fast moving 
manufacturing environment 

Please write enclosing curriculum vitae and daytime telephone number to 
M. Rowley Executive Selection Division, Ref. B19a 

Coopers 
&Lybrand 
associates 

Coopers & Lybrand Associates Limited 
management consultants 

Scottish Mutual House Pabt Row 
Leeds IS15JG 

Investment Analysts 
Cardiff 

Opportunities for 
Accountants, Business Graduates or MBA's 

The Welsh Development Agency has already established itself as a major force in the 
regeneration of the economy in Wales, through its strategy of equipping existing and 
incoming bumness with factories funds and other resources. Continued rapid growth in 
the Agency’s venture capital activities create these challenging positions for Investment 
Analysts. 

Your rote wilt be to assess general investment enquiries, carry out all investigatory work 
and submit recommendations on the viability and format of investment packages, 
including outside sourcing. On-going monitoring of company performance, sou rang of 
additional funds and potential OTC, USM or LSE listings will be involved. 

Candidates, ideally aged 25 to 30, should be qualified accountants with corporate 
finance experience or business graduates/MBA's with some experience within the 
financial sector. These positions offer real scope for professional development within a 
varied and demanding consultancy role. 

Salary around £15,000 plus benefits including relocation assistance. 

Please write - in confidence- to Alan Forrest ref. B.73687. 

These appointments are open to men end women. 

HAY-MSL Selection and Advertising Limited, 
50 Queen Square, Bristol BS14LW. 

Offices *i Europe. the Americas, Africa. Australasia and Asia PacKc. 

MANAGEMENT SELECTION 

Accountants 
BUSINESS SERVICES TO CLIENTS* MANCHESTER 

These positions represent a first 
class opportunity for accountants 
with around two years* post- 
qualification experience (either 
in the profession or in industry 
or commerce) to broaden their 
experience and sharpen their skills 
in appraising and advising 
companies in the North VfesL 
The firm - one of the top twenty 
in the UK and with a flourishing 
Manchester office - has amongst its 
clients large locally based public 
groups and dynamic entrepreneurial 
businesses. They offer clients a total 
business service and are increasingly 

active in acquisitions, share 
valuations, flotations, management 
buy-outs, etc. 
The workload is varied and stimu- 
lating and requires commitment 
and seif-motivation. 
The salary and benefits package 
is fully competitive and designed 
to attract the best. Success will 
lead to early advancement to 
Manager level. 
Please send career details - in 
confidence - to D. A. Ravenscroft 
at Bull, Holmes (Management) Ltd., 
20 Albert Square, Manchester 
M25PE. 

Bull 
Himes 

PERSCNMELAOTSERS 

Young Accountants 
Wfe have the opportunities to match 

your ambitions. 
£llk-£14k 

Our client, is not just one of the world's 

for the consumer and business market 
covering hire purchase, personal and 
business loans, mortgages, insurance 
and retail credit cards. They have a repu- 
tation for innovative financial thinking 
and are continually introducing new ideas 
to the market For the accountant this 
means far greater scope and an oppor- 
tunity™ a wide variety of product areas. 

Sight now they are looking for the 
very best young accountants for their 
next phase of growth. For Financial 
Accounting vacancies you should be 
ACA/ACCAqualified.For * i/^vvri 
Management Accountants iVll /AI 
you will be a newly qualified 
ACMA or close to qualify- ^ /fj if || 
mg. Ideally, they would & 
like graduates with at least X’rl/FD 

a year’s post qualification experience. 
Initially working on specific 

assignments you WILL be given the 

within a short space of time. 
For the ambitions young accountant 

who is looking for a progressive career 
path, die rewards are considerable. 
Excellent starting salaries are offered 
between £11,000- £14,000backed with a 
range of attractive benefits which include 
low-cost mortgage, low-cost loan, free 
medical and life assurance and non- 
contributory pension scheme. 

Interested? Then send a full c.v. to 
Ian Lovatt, Moron Dolphin & Kerby Ltd. 

T 178-202 Great Portland Street, 
II\ London WIN 5TB, quoting ref; 
-va MI T IL/4162/FT. Please state in a 

>r n T 1T8-202 Great Portland Street, 
ts /VlV )Al )\ London WIN 5TB, quoting ret 
ted nx T IL/4162/ET.Pleasestatema 
- ,AJ Jt H rH|[\l covering letter any companies 

y 1 111 l to whom your application 

* <£K|RBYLTD shot,liiiio,bes^ 
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AFTER A false and hesitant to test the views of the people 
start, Britain's handling of the of Hoog Kong on any agree* 
negotiations with China over ment reached with China. 
the future of Hong Kong and The Government s central de- 
the volatile sentiments of the fence for such a limited degree 
territory have been marked by of democracy for what is, after 
an increasing sense of assur- ail. a highly sophisticated 
ance and realism- society, is that in the " special 

Having conceded that full political circumstances of the 
sovereignty, and all that moment direct elections would 
sovereignty implies, will pass to run the risk of introducing 
Peking in 1997 when Britain's “ adversarial politics ” and, 
tenure runs out, the British through them, an element of 
Government has been preparing instability, 
the colony for that painful This, of course. Is merely a 
transition while trying to nego- laborious way of dressing up 
tiate the best deal possible with the fact that the Chinese regime 
China. is not going to allow a situa- 

Yes ter days endorsement of tion to develop in Hong Kong 
the Hong Kong Government's which could, when it takes over, 
proposals for a greater degree turn against it. 
of democracy in the colony, 
coupled with recent assurances Truth 

IS^COSO!
1 of^Se ?o7o£ until The unpalatable truth which 

direction.* ^ * 1116 

The proposals. published 13 years’ time they will come 
yesterday; for the “further under the autnonty of a totali- 
development of representative tan an political system, 
government in Hong Kong'’ True, Peking has pledged to 
are not likely to be welcomed preserve Hong Kong's way of 
by those in the territory who life for 50 years after 1997. It 
still hope that colonial rule will has also said that it would treat 
be replaced by full-blooded Hong Kong as a special case, 
democracy before China even- However hard Britain bargains 
tuiSly takes over. on Hong Kong's behalf, it can- 

The proposals fall far short not, ultimately, hut take Peking 
of direct elections to the terri- word. Otherwise what 
tor/s legislative council on a wouicj be the point of negotiat- 
universal franchise basis. The jng at au? we do not know 
changes outlined broaden the what, if any, objections the 
base of representative govern- chmese Government has raised 
ment in Hong Kong. They will t0 Green Paper’s proposals, 
also, to a limited extent, make guj there would seem little 
the territory's governing bodies pg^t in introducing reforms to- 
more accountable to the people day which Peking would either 
of Hong Kong by increasing ignore 0r abolish in a few years 
the number of directly elected £me and which in the mean- 
representatives at the urban while would complicate an 
council and district board 
levels. 

They, in turn, would elect a 
number of members to the 
legislative council. But even 
after the reforms are com- 

already difficult set of talks. 
The British Government ap- 

pears to be taking the view 
that important though it is to 
give the people of Hong Kong 
a greater say in the way in pleted in 1991. Hong Kong’s ^verened the 

governor, who is appointed by S he 
the Queen, will retain control Jbwith 

legisIaltuLre by appoint- peking Wbich will preserve a 
iug 26 out of a total of 50 
members. 

The Government has said it 
will review the situation in 1989 
and may introduce further 
reforms then, including. 

sufficient degre of confidence 
in the territory to prevent an 
exodus. 

There is obvious merit in 
making Hong Kong’s system 

possibly, the “ election” of the ™ ‘■■-“HEaiSK K°S? 

ESSE,* membets of ^ ?sr?*?s 
But the overall message of ough in this «lirectlon. But the 

the Green Paper Is clear: Hong plain fact is that the Green 
Kong is not about to be trans- Paper cannot be. judgediniso- 
formed into a Western-style lation. Changes m the political 
democracy. This was re- system w Hong Kong over the 
inforced yesterday by Sir next 13 years can only be judged 
Geoffrey Howe, the Foreign against the background of any 
Secretary, who repeated that final agreement reached be- 
there would be no referendum tween London and Felting. 

Mr Papandreou’s 
bark and bite 

Mr Andreas Papandreou, the Both Greece and Turkey are 
Greek Prime Minister, poses a necessary to the defence of 
recurring problem: are his more Nato’s south-eastern flank, 
drastic pronouncements on Realism requires their allies to 
foreign policy matters bluster, proceed even-handedly in deal- 
er must they be token seriously? ing with the two hostile powers 
The answer probably is "both.” around the Aegean. That may 
Mr Papandreou’s bark has re- not sound the most heroic of 
repeatedly proved to be worse policies. But it has worked 
than his bite. But bluster can be better than might have been 
dangerous when dealing with expected: the peace has been 
matters as delicate as the Greek kept since 1974. 
Turkish conflicts in the Aegean, That has been true even in 
or as important to the West Cyprus, though the Turks have 
as the Greek-U.S. relationship, exploited their greater power 

During the latest dispute with on and around the island. Peace 
Washington, the Papandreou was maintained even after last 
Government threatened that year’s dedaation of indepen- 
what it called the whale spec- 
trum of Greek-American rela- 
tions would have to be reviewed 
if the U.S. continued to Inter- 

deuce in the nothem, Turkish 
region of Cyprus. 

In the Aegean the long- 
established balance has been 

ted a freelance raid on a house 
where he expecred to find a 
terrorist, then Athens was 
speaking under some provoca- 
tion. But Mr Papandreou, too, 
has so me questions to answer 
if. os the other side alleges, a 
known terrorist was gratuitously 
freed. 

Neither offence would have 
been sufficient to justify putting 
into question not onlv relations 
betwen Athens and Washington. 

UK retirement provision 
stated objectives when Mr 

Norman Fowler, Social Services 
Secretary, set out his radical 
plan* earlier this week for the 
much wider introduction of 
individual pensions. 

But provision for old age is 
also an area in which inert 
people attach the highest 
priority to security and pru- 
dence. Any government's m2in 
interest in legislating for pen- 
sions is to ensure that old people 
do not become poverty-stricken 
and therefore come to rely on 
the emergency support of the 
State. 

The reactions have been pre- 
dictably diverse. On the one 
hand the Right-wing Centre for 
Policy Studies has warmly wel- 
comed the proposals. “We are 
pleased at how far we have 
got.” says the CPS's Mr Philip 
Chappell. For the Life Offices 
Association the document is “ a 
constructive way forward.” 

But in sharp contrast Mr 
Henry James, director-general 
of the National Association of 
Pension Funds, has attacked the 
initiative as an “error of judg- 
ment.” And the Institute of 
Chartered Secretaries talks more 
colourfully of “politically in- 
spired gimmickry." 

As for the Labour Party, 
traditional exponent of state 
pensions, immediate criticism of 
tbe “damaging and retrogres- 
sive proposals” has emerged 
from Mr Michael Meacher, 
shadow spokesman on health 
and social security, together 
with a threat to “throw pen- 
sions back again into the poli- 
tical cauldron.” 

Mr Fowler’s consultative docu- 
ment marks an attempt to shift 
the emphasis of pensions provi- 
sion back towards personal 
responsibility rather than exclu- 
sive reliance on State or occu- 
pational schemes. But in seek- 
ing to avoid undermining the 
existing framework he has been 
forced to strike a very delicate 
balance. 

The present structure of pen- 
sions in Britain dates back to 
the mid-1970s when the Labour 
and Conservative parties 
declared a truce after years of 
damaging pendulum politics. 
Mrs Barbara Castle's Social 
Security Pensions Act of 1975 
introduced a carefully weighted 

pensions 
freedom 
Barry Riley, Financial Editor, 

on the Government’s plans 

unveiled this week 

The consensus is 

in danger 

of breaking down 

partnership between btate and 
private sector pension schemes. 

The Labour Party was con- 
cerned to protect the average 
working man or woman, and it 
developed the concept of the 
state eamings-related pension 
scheme (Serps) which on 
maturity in 1998 will provide 
an inflation-proofed pension 
equivalent to a quarter of pay. 
Together with the flat rate state 
pension, average earners can 
expect to retire on about half 
pay, in all. 

But the Serps only operates 
up to around 14 times average 
earnings (at present, £250 a 
week), being financed by 
National Insurance contribu- 
tions up to that income level. 
The Labour Party accepted that 
occupational schemes should 
take over above that income 
bracket 

In addition, however, the 
parties struck a deal that 
private schemes should be able 
to take over this earnings* 
related liability through a com- 
plex system of contracting out. 
More than 80 per cent of 

occupational schemes have de- 
cided to take this option. 

Six years into the operation 
of the pension system based 
upon the 1975 Act, the con- 
sensus is in danger of breaking 
down. A much stronger body 
of right-wing opinion has 
developed which is hostile to 
the corporatist attitudes under- 
lying the present system. And 
on tbe left there is criticism of 
the inadequacies of the private 
occupational schemes, which as 
a rule deliver much less than 
they promise. 

In fact it is by no means only 
the left which is unhappy about 
occupational schemes, because 
Mr Fowler is busy preparing a 
whole raft of legislation to 
correct some of the deficiencies 
of the typical company plan. 
This includes proposals to force 
schemes to give fairer transfer 
values to employees changing 
jobs, and to provide at least a 
degree of inflation protection 
for deferred pensions set aside 
for early leavers. 

Mr Fowler is also planning to 
require company schemes— 
which traditionally take a 
remote, paternalistic line—to 
improve their communication to 
scheme members. 

Margaret Thatcher. A house- 
owning, share-owning electorate 
would be fertile soil for future 
Tory election campaign. More- 
over the Government has been 
desperately struggling to hold 
down public spending — and 
the cost of State pensions looms 
large in future budget projec- 
tions. 

So last winter Mr Fowler set 
up a special five-man group to 
look into the question of per- 
sonal pensions. To the fuiy of 
the occupational schemes, whose 
representatives were excluded 
from the team, it included 
people like Mr Marie Weinberg, 
who, as chairman of one of the 
biggest direct sales life assur- 
ance companies, Hambro Life, 
had a clear commercial interest 
in personal pensions. It was 
apparent that Mr Fowler's 
objective was not to determine 
whether wider availability of 
personal plans was desirable, 
but how it could be achieved. 

longer be forced to pay into the 
state earnings-related scheme, 
but will in future be able to 
contract out on an individual 
basis. 

The shamelessely unfair treat- 
ment meted out to job changers 
by most company schemes has 
generated much criticism, and 
was seized upon by the right 
wing think tank, the Centre for 
Policy Studies, in launching its 
campaign in April 1983 for 
promotion of a much greater 
role for individual pensions. 

Personal plans have the 
advantage of being portable 
from job to job. But the much 
more important political thrust 
behind the CPS initiative was 
that collectivisation had gone 
too far. Vast institutionalised 
pension funds—now totalling 
well over £100bn—had grown 
up, but the role of private 
investors in the stock market 
had shrunk drastically. 

The CPS campaign was 
backed up by organisations like 
the Save and Prosper Group, 
with more overtly commercial 
motives. 

The idea of personal pensions 
naturally appealed to Mrs 

Now Mr Fowler has unveiled 
his plans, and they are certainly 
far-reaching. All employees are 
to be given the freedom to set 
up their own personal plans— 
so that employers will no longer 
be able to insist that entry to 
th« company scheme should be 
a condition of employment. And 
those outside contracted out 
company schemes will no 

However, it is also clear that 
tbe Social Services Secretary has 
been working within severe 
policy restrictions. For example, 
the discussions paper is notably 
silent on- the crucial question 
of tax relief, where it is known 
that the Chancellor of the Ex- 
chequer, Mr Nigel Lawson, is 
much keener to reduce tax re- 
lief on pension contributions 
than to widen its availability. 

In his March Budget Mr 
Lawson abolished the 15 per 
cent tax relief previously avail- 
able on life assurance premiums, 
a move in the direction of fiscal 
neutrality—with the objective of 
reducing distortions in the 
financial markets (and of 
increasing revenue, too). Pen- 
sions would be a logical next 
target, and indeed there was a 
temporary wave of panic in the 
self-employed pensions market 
in May on fears—unjustified, as 
it turned out—that changes in 
the tax rules were about to be 
announced. 

At any rate, Mr Fowler has 
said remarkably little in his 
discussion paper about the 
scope for personalising addi- 
tional voluntary contributions 

(AVCs) which employees con 
already make if they wish to 
improve their final benefits, but 
which can only be paid into an 
occupational scheme. The avail- 
ability of tax relief is crucial 
here. 

Nor has he shown any incli- 
nation to move in the direction 
of the U.S., which has Intro- 
duced Individual Retirement 
Accounts (IRAs) enabling all 
Americans to put $2,000 each 
year into tax sheltered personal 
funds in addition to any other 
pension arrangements they may 
have. 

The far-reaching 

proposals from 

Mr Norman Fowler 

(left) would give all 

employees the freedom 

to set up their 

own personal 

pensions plans 

Another fundamental con- 
straint is that Mr Fowler has 
accepted that the personal pen- 
sion system “ will sit alongside 
and not threaten employers’ 
schemes.” In practice this 
means that although employees 
will in future be able to insist 
on staying outside a company 
plan, there will be no obligation 
on the employer’s part to pay 
any contributions—apart from 
rebated national insurance con- 
tributions, averaging just over 
4 per cent of pay up to a ceiling 
of £250 a week. 

For the typical member of a 
staff pension scheme who, is 
likely to be paid well above the 
national average wage, the right 
to choose will therefore be 
severely constrained. He will 
risk losing the benefit of con- 
tributions by the employer into 
the company scheme on his 
behalf of typically around 12 
per cent of pay. 

So the only clear beneficiaries 
of the Fowler proposals are 
those mobile workers who move 
from job to job, many of them 
women. They slip through the 
pensions net at present because 
schemes only start to provide 
benefits after five years' service 
—yet short service employees 
of companies with contracted 
out pension schemes are barred 
from setting up their own 
personal plans. 

But It could prove wrong to 
write off the personal pensions 
proposals as being of only 
minor significance. Whatever 
their direct relevance, the 
indirect effects could prove to 
be substantiaL 

One key question concerns 
the response of companies, not 
just to the narrow field of 
personal plans, but to the 
whole spread of current legis- 
lation m areas, like trans- 
ferability between schemes. 
This legislation will raise, the 
cost of schemes, and cause 
companies to re-assess their 
objectives in operating what 
have become quite, expensive 
benefit packages. 

They may reason that if re- 
warding loyalty amongst their 
employees is no longer poli- 
tically acceptable, and that If 
the Government regards money 
purchase schemes (which 
define the level of contributions 
rather than the level of 
benefits) as satisfactory, then 
there Is no longer much point 
in accepting so eagerly the 
commitment to provide 
pensions linked to final 
salaries. 

To put It at its crudest, com- 
panies could save quite a lot 
of money by encouraging 
employees to take the personal 
pension option. They could 
do this by voluntarily offering 
to pay into the personal plans, 
but at a rate considerably 
below the average 12 per cent 
contribution into the occupa- 
tional scheme. 

Ultimately it could become 
common for companies to 
negotiate—either with unions 
or.senior individual employees 
—annual pay deals which 
embraced not. only salary but 
also that year’s personal pension 
contribution. In fact pay and 
pension contributions would 
become effectively combined, 
the notional'.split being deter- 
mined more by the tax rules 
than anything else. 

The other ’major uncertainty 
concerns the Labour Party’s 
political response. At this early 
stage Mr Meacher is not in a 
position to. say whether the 
Fowler proposals would be 
whoBy unacceptable, though be 
opposes any threat . to final 
salary pension schemes, and the 
Labour Party Is Instinctively 
hostile to the Idea of handing 
pensions over to an army of 
co nmrission-hungry •- insurance 
salesmen. 

Reactions from the left will 
primarily depend on whether 
there is perceived to be any 
serious threat to the state earo- 

Companies may decide 

to re-assess 

their objectives 

ing-related scehem. If so, “we 
would make our position dear 
before any measures were im- 
plemented,” says Mr Meacher, 
implying that: the Labour Party 
might try to put a spoke in the 
wheel of any personal pensions 
bankwagon by threatening to 
reverse the legislation, if it re* 
turned to power. 

Meanwhile the City’s invest- 
ment institutions—at any rate, 
those with, strong retail connec- 
tions—are enthusing about the 
changes. Mr Tony Doggart, mar- 
keting director of Save and Pros- 
per, looks forward to “a pro- 
gressive change of attitude by 
employers within the Fowler 
framework.** 

Legal and General’s pension 
director, Mr John Craddock, wel- 
comes the broad intentions be- 
hind the proposals, though with 
some technical reservations. 
But do people really want to 
take on the extra responsibilities 
and risks of personal plans? 
“Freedom is perceived tohave 
a price, but it is also perceived 
to have a value,” Mr Craddock 
says. 

Figuring out 
the Irish 

of crises. For Greece, as the 
power in possession, that is all 
to the good. If Mr Papandreou 
were finally to alienate Wash- 
ington, he would be courting a 
shift of that balance. He is 
dependent upon U.S. assistance, 
primarily with arms deliveries, 
if he is to maintain the existing, 
admittedly precarious, balance 
with Turkey. 

In spite of some overdone 
rhetoric, Mr Papandreou has 

but also bv implication the very shown that he understands 
position of Greece in the Wes- that. If he really were to allow 
tern alliance. Happily last relations with Washington to 
week’s dispute has been allowed reach a nadir, his only alterna- 

■to subside by mutual consent, five source of support against 
But when will it break out Turkey would be in Moscow, 
again? Mr Papandreou has at times 

For a long time Athens has looked as though he was bidding 
harboured a grudge against for Russian support His adop- 
Nato, Greeks of all parties tlon of the idea of a nuclear 
argue that the alliance must be free zone in the Balkans and 
flawed if it does not afford them northern Europe must have 
full protection against Turkey, pleased Moscow much as it exas- 
a fellow member. They cite the perated the West. In this in- 
invasion of Cyprus in 1974 even stance, too, he has walked along 
though the case is not quite as the brink without falling over 
clear cut as Athens would make it During his recent visit to 
one believe: the Turks onlv East Berlin he came out, once 
landed after the then Greek more, for the nuclear free zones 
dictatorship had sponsored a —a proposal that he must know 
roup against Archbishop to be rhetorical rather than 
Makarios. practical. 

Fuff protection 
But he did not da his hosts 

the favour of undertaking to 
Greeks also complain about return any refugees from East 

Turkish truculence in the Germany who may reach Greece 
Aegean wheer Ankara has never across the Bulgarian border, 
resigned itself to Greek posses- In this case, as in that of the 
sion of islands right up to its bases and that of the Aegean, 
own coast in Asia Minor. Here, Mr Papandreou has not over- 
as in the case of Cyprus, Greeks stepped a certain line. This ulti- 
demand the full support of the mate caution is welcome. But 
other members of Nato. and there is no denying that the 
specifically of the U.S., against rhetoric from Athens can be 
■jTQj.j-ey hard on the nerves. 

Though you would think 
Ireland's economic statistics 
would be enough for any man to 
crunch on, the appetite for 
numbers of Dr Garret Fitz- 
Gerald, tbe Irish Pmie Minister, 
is apparenll insatiable. 

One of his hobbies is wading 
through stacks Of airline time- 
tables to find the quickest pos- 
sible route between any two 
points on the map. 

And in the last few years, he 
has been working his way 
through 18th and 19th century 
records, tracing the statistical 
decline of the Irish language. 
To his surprise—” I'm only the 
author,” he says modestly—the 
results have now been published 
bv the Royal Irish Academy. 

FitzGerald did most of the 
work while in Opposition from 
1977-79. Endless hours spnet on 
the road in three General 
Election campaigns in 18 
months gave him plenty of time 
for final polishing. 

The “enormously complicated” 
work on the statistics tells only 
so much, he says. It is now pos- 
sible to pinpoint exactly where 
and when English overtook 
Irish as the major spoken 
language, thanks to his investi- 
gation. 

But why it did so is still not 
clear. The book does explode 
the myth, however, that the 
Trish Famine of 1S4S was to 
blame by showing that the 
Gaelic tongue was in sharp 
decline well before then. 

New investments 
While the giant Citicorp was 
yesterday trumpeting tbe skills 
of Bob Wade, its new 57-year- 
Old investment supremo, Baring 
Brothers was saying little about 
its equally important coup in 
grabbing Wade’s predecessor, 
Peter Vermilye. to head its U.S. 
investment management arm, 
the Boston-based Endowment 
Management and Research. 

Vermilye, who has run Citi- 
corp’s $36bn investment man- 
agement operation for the past 
seven years has reached the 
mandatory retirement age of 
65, and Wall Street has been 
buzzing with rumours for 

Men and Matters 

iXSBiVH 
MOTION* 1- 

“ Strewth, I hope oar band- 
ing society doesn’t get the 

Abbey habit” 

months about his successor. 
Citicorp prides itself on 

grooming Its own senior execu- 
tives but, as with Vermilye. it 
has gone outside again to find 
a new investment boss. 

For the past three years 
Wade has been responsible for 
Bank of America's investment 
management, and prior to that, 
had been doing tbe same thing 
at Crocker National Bank. His 
move to Citicorp is a big pro- 
motion — its funds under man- 
agement are roughly four times 
those of Bank of America, 
second only to Morgan Guaranty 
and Bankers Trust 

Under Vermilye, Citicorp’s 
track record has been among 
the best of any commercial 
bank. Its comon stock fund, 
its Investment flagship, has out- 
performed the industry 

averages 
Before joining Citicorp in 

1977, Vermilye headed Alliance 
Capital Management, one of the 
most successful independent in- 
vestment managers. 

Citicorp was not saying yes- 
terday where Vermilye’s next 
destination lay. But John Arena, 
cbief executive of the $1.5bn 
Endowment Management and 
Research, told me Vermilye 
would be replacing the firm's 
retiring chairman, John P. 
McGinnis in the autumn. 

- One of the many Bostonian 
investment professionals still 
dominating U.S. investment 
management, Vermilye is ex- 
pected to spend around four 
days a wek at Endowment Man- 
agement, which was acquired 
by Baring in 1979. It is under- 
stood that he will also be help- 
ing the parent to expand its 
worldwide investment manage- 
ment business. 

Hair-line 
Trust German researchers to 
leave no stone unturned—or 
rather hair unwashed—-in the 
cause of making the world a 
cleaner and healthier place. 

A university research insti- 
tute has just finished examin- 
ing the germ-carrying potential 
of a human head of hair 
(“hitherto an unconsidered 
topic,” it noted) and as a re- 
sult has Issued an urgent appeal 
for nobody to venture into a 
swimming pool without a bath- 
ing cap. 

The researched was as 
thorough as one would expect 
from the formidably entitled 
Institut fur Umwelthygiene und 
Pr a even tinned lain of the Uni- 
versity of Erlangen. 

The researchers assembled a 
sample of 30 long-haired, 30 
medium-haired and 30 short- 
haired students. All were asked 
to put their head into water 

for ten separate 20-second dips. 
Germ concentrations varied ac- 
cording to Die length of hair. 
But 97 per cent of the heads left 
skin germs in the water; 10 per 
cent deposited staphylococci; 
and two of them, bacteria 
which cause gastric flu. 

Simply by wearing bathing 
caps, the germ count was all but 
eliminated. The gastric flu car- 
riers disappeared completely, 
and the overall germ count of 
the long-haired dropped by 78 
per cent. 

Who says the Germans are 
losing their touch for imagina- 
tive research ? 

World of fakes 
If you thought counterfeiting 
was all about passing fake £50 
notes in UK pubs and on race- 
courses or selling “Cartier” 
watches from a barrow in Bang- 
kok, you are wrong. It now 
includes everything from fungi- 
cide to aircraft parts, according 
to Gatt, the international trade 
organisation. 

West African cocoa farmers 
have lost S20m worth of harvest 
because their fungicide com- 
pany turned out to be phoney, 
The British motor industry told 
Gatt it is losing $200m of busi- 
ness a year to makers of coun- 
terfeit car parts. And Taiwan 
was turning out 3.000 look-alike 
computers a month in 1982. 

The illicit trade is costing 
American manufacturers S6bn 
‘o S6bn a year in lost sales— 
md another 512m in trying to 
'"h* them. 

Lease-lend 
With the Second World Leasing 
Convention safely concluded in 
Washington last month, the 
leasing industry Is already look- 
ing forward to next year’s 
jamboree in London. 

That event Is supposed to be 
called the Third World Leasing 
Convention—a title which, I 
gather. Is causing some unease 
in the business, given the moves 
to help out debt ridden less 
developed countries. 

Leasing Digest magazine sug- 
gests it would be more diplo- 
matic to call it the Third 
Convention of World Leasing. 

Observer 
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ECONOMIC VIEWPOINT 

Home truths on union power 
Lombard 

A package 
By Samuel Brittan 

THERE ARE certain home 
truths which only be told 
by those outside current politics 
and one of them concerns the 
link between union power and 
jobs. 

Why are 3m unemployed in 
Britain—a figure which some 
suggest is understated or over* 
stated, but in any case is far 
too high? It is not mainly 
because of Mrs Thatcher. Nor 
is it due to world debt problem, 
the height of US. interest rates, 
the dollar or Japanese competi- 
tion. 

The conduct of macroeconomic 
policy can add or subtract a few 
hundred thousand from the job- 
less total, usually temporarily, 
and the world environment 
might make the market value of 
European labour less than we 
would like. But all these matters 
are froth on the surface com- 
pared with the aB-important 
relation between pay and jobs. 

The reason why there'are 3m 
registered unemployed in 
Britain is similar to the reason 
why there are 3m unemployed 
in Italy and more than 2m in 
both Germany and France. That 
is the effect of union monopoly 
power in the labour market in 
pricing workers out of jobs. 

This almost obvious point is 
hidden from too many wishful 
thinkers (a) because the unions 
have the political shrewdness to 
put themselves at the head of 
tile agitation against unemploy- 
ment and (b) because the bien 
peasant middle class cannot 
wean itself from the myth that 
onions are the champions of the 
weak or at least that there is 

Effect of monopoly 
power in 
the labour market 

something hard-hearted - and 
right-wing in being to outspoken 
on the side of union bashers. 

There is one piece of good 
which unions can do. That is to 
protect individual employees, 
who may have skills specialised 
to a particular enterprise, and 
who may be too old or ailing to 
retrain, against harsh treatment. 
This would be to give them the 
power of '‘voice ” as well as of 
exit against their employer. 

On the other hand, industry- 
wide collective bargaining, on 
which unions concentrate, does 
almost nothing but harm, just 
like any other price-ring or res- 

trictive practice to exclude 
entry. 

No amount of self-delusion or 
sophistry by those economists 
who try to overcomplicate every 
issue can repeal the elementary 
rule that if the price-of work 
is too high—i.e. if the wage and 
other labour costs f including so- 
called employment protection 
legislation) is too high—fewer 
workers will be employed, what- 
ever the political system, and 
whatever happens to the 
Budget, the money supply or the 
exchange rate, and whatever the 
style or even party of the 
Prime Minister. 

Although my belief in the 
pay-jobs relation does not 
depend on econometrics, it is 
some comfort that a very com- 
prehensive and rigorous investi- 
gation by J. V. Simons of the 
LSE has established some 
tentative order of magnitudes, 
for example, that a rise in the 
“real product wage” of 1 per 
cent in British manufacturing 
reduces employment by over 2 
per cent 

Instinctive sympathy for 
unions arises from the belief 
that they take from the profits 
of the rich to add to the wages 
of the poor or the majority. 

One of two things happen in 
practice. Either the Govern- 
ment finances a union wage 
push. Then we simply get infla- 
tion with no change in the 
workers* share. Or tbe Govern- 
ment does not. In that case 
there is indeed a transfer from 
profits, but at the expense of 
fewer jobs and smaller output 
to be shared. 

Tbe inflationary alternative 
could never have been a stable 
one, as the union leaden were 
bound to see that they were 
being fobbed off with paper 
gains. So the second job 
destroying option is ultimately 
the only one. Nor is it surpris- 
ing that union leaders use it 
For they are there to represent 
the interests of the people with 
jobs, not those who might have 
found them without their 
activities. 

An individual union, with 
great political lobbying powers, 
or the use of physical intimida- 
tion over their fellow workers, 
may try to exact from the rest 
of the community enough 
tribute both to finance high 
wages and maintain employ- 
ment. This makes the pay-job 
traed-off all tile worse in the 
rest of the economy; and if 
many groups attempted it the 

4 DESPITE the tremors in the economy today as 
international confidence weakens, an obvious 
defeat for the Government by the miners could 
stimulate an earthquake in confidence. There 
are no grounds whatever for telling Mr MacGregor 
to settle at any price and one can only hope that 
he has not already started a process of unravelling 
with arguments about the meaning of the word 
‘uneconomic' that will inevitably lead to a 
fudging of one of the few industrial disputes 
which is clearly political and must be won in the 
name of economic and political sense. 9 

Dr David Owen, July 13 

result could only be a break- 
down of civil society, a point 
not lost on the hard left. 

But David Owen has dealt 
with pathological use of onion 
power in the quotation above. 
My main concent is with the 
damage that can be inflicted by 
the “militant moderates” who 
eschew crude violence but 
behave as rational monopolists, 
using the weapon of every 
monopolist: the power to 
exclude new entrants and to 
prevent undercutting with a 
ferocity rarely possible even in 
the worst of capitalist monopoly. 

The desire to “cop out" of 
stating the obvious occurs 
throughout the political and 
economic spectrum. It occurs 
when monetarist economists 
waste energy demonstrating that 
union monopoly does not cause 
inflation, when the point is that 
it does cause unemployment. It 
occurs when we argue the 
abstract pros and' cons of in- 
comes policy when what matters 
is what will reduce union power 
more at a particular time or 
place. 

My own cop-out is to take 
refuge in the minutiae of, say, 
exchange rate or interest rate 
policy instead of the less con- 
genial details of how exactly 
unions prevent those they call 
“ scabs M from obtaining work. 

Some “ radical right" econo- 
mists emphasise social security 
benefit levels, instead of, or as 
well as. union monoooly. Even 
this is a cop-out. The “social 
security floor ** is the classroom 
answer to the classroom ques- 

tion: " Why do not people 
priced out of work find work in 
the non-union sector?” But the 
real question is who is bouncing 
us against that floor ? 

The effect of union power on 
jobs depends not merely on tbe 
size of that power but on how 
it is used. 

The OECD countries seem to 
fail into five groups. First 
there are countries with a low 
unionisation percentage and 
good job performance, notably 
.the U.S. Secondly, there are 
those with low unemployment 
artrf u company unions" which 
readily adjust real wages to the 
economic climate. The main 
example is Japan (even though 
the official unemployment per- 
centage of 2J per cent is an 
understatement). Tbe third 
category consists of small 
population corporate states, 
where powerful centralised 
union organisations bargain 
with comparable employers' 
groups, and where the bargain- 
ing agents comprise enough of 
the population to take into 
account spillover effects <m 
jobs. The key examples are 
Scandinavia and Austria. 
Fourth, there are medium-sized 
countries with powerful uncon- 
trolled unions high unem- 
ployment. The worst examples 
are Spain, Britain and Italy, 
but Germany, France and 
perhaps Canada should be 
included. Fifth, there is a 
group of small countries includ- 
ing Benelux, Ireland and Den- 
mark which for one reason or 
another exhibit most of the 

jobless diseases of their larger 
neighbours. 

The easy way out is to 
demand that Britain should 
move in the corporate state 
direction. The corporate state 
I know best, namely Austria, is 
so different in history and 
geography that its features can- 
not be copied elsewhere even 
if countries in totally different 
circumstances should wish to 
do so. In any case, a succes- 
sion of Labour Governments 
tried hard enough to reproduce 
Austria in Britain, but the 
latter country has the wrong 
kind of unions for the attempt 
to succeed. 

Objectors to the pricing-out 
theory would be on much 
stronger ground if. instead of 
denying the link between pay 
and jobs, they made the valid 
point that there is no reason 
why tbe supply and demand 
for labour should balance at 
any particular rate of pay. The 
market clearing rate for some 
kinds of workers could in 
theory be below not only the 
official poverty line, but even 
physical subsistence. 

One reason why this may be 
so, H in this column on 
July 9, is inadequate capacity 
due to the past interaction of 
recession and monetary 
squeeze with wage rigidities. If 
that is all, enough wage 
restraint to rebuild profits and 
encourage investment in new 
capacity, would eventually pro- 
duce many more jobs at non- 
starvation pay rates. 

on the EMS 
By Jonathan Carr in Frankfurt 

But tbe problem may go 
deeper. It is possible, only 
possible, that robots, micro- 
chips and all that sort of thing 
will lead to a long lasting fall 
in the price of labour relative 
to capital. The right approach 
then would be neither to ration 
jobs nor to maintain wages at 
the cost of high unemployment, 
bat to distribute capital owner- 
ship much more widely so that 
even the poorest of the popula- 
tion became considerable pro- 
perty owners with an Invest- 
ment income, like that of the 
English gentleman of old. 

The two main approaches to 
mass capital holdings are wor- 
kers* ownership of tbe means 
of production and mass distri- 
bution to all citizens of equity 
stakes in conventional enter- 
prises. Although I happen to 
prefer the latter, there is ample 
room for both to co-exist. 

When I mention mass capital 
ownership. “ Thatcherite ” 
readers tend to dismiss it as a 
sentimental sop to the left; and 
more left-wing readers are sus- 
picious to see these ideas at the 
tail end of articles unfavourable 
to unioners. (There are, of 
course, books and longer essays 
where they can be seen in 
perspective). 

In fact this advocacy is 
neither sentimental nor a sop, 
but a probably necessary part of 
a programme for restoring the 
price mechanism to its rightful 
place as the one non-dicta tonal 
method of regulating the eco- 
nomy at high employment. If 
the technological fears and 

High employment will 
still require 
market-clearing wages 

hopes expressed above are 
wrong, a wider dispersion of 
capital ownership will still be 
justified in its own right. 

But whatever happens on this 
front, high employment will still 
require market-clearing wages. 
It is a cop-out to use misgivings 
about the present distribution 
of property ownership — which, 
string into account pension 
rights, is not quite as concen- 
trated as i t seems — as a fig 
leaf behind which to support 
union monopoly while shedding 
crocodile tears about tbe plight 
of those without work. 

IF THERE is one charge which 
is liable to turn the normally 
unruffled gentlemen of the 
West German Bundesbank red 
with wrath, it is that they are 
“ bad Europeans.” 

A few years ago the main 
accusation was that the Bundes- 
bank dragged its feet over 
establishment of the European 
Monetary System (EMS), and 
only went along because if was 
faced with a fait accompli by 
the political leaders in Bonn 
and Fans. Now the charge 
emanating from several EEC 
partner countries as well as 
the Brussels Commission and 
European Parliament, is that 
the Bundesbank is blocking 
development of Europe’s fledg- 
ling reserve currency, the Ecu 
(European Currency Unit). 
Critics point out that despite 
the growing popularity of the 
Ecu elsewhere in Europe, the 
Bundesbank steadfastly refuses 
to permit residents to open Ecu- 
denominated accounts at banks 
in Germany. 

There are three things to be 
said about this. The first is that 
while the Bundesbank had 
grave doubts about the EMS, it 
helped tidy up the original con- 
ception and has done much to 
enable the system to function 
as smoothly as it has. Second, 
those in glass houses must be 
wary of throwing stones! Who 
is the better European; the 
Bundesbank which opposes 
Ecu accounts but otherwise 
allows virtually free flow of 
capital: France and Italy which 
embrace the Ecu with 
enthusiasm but maintain 
capital controls; or even 
Britain, which is not part of 
the EMS exchange rate 
mechanism but restricts neither 
the Ecu nor capital flows ? 
Third, while the Bundesbank 
would almost certainly not drop 
its opposition to the Ecu off its 
own bat, it might well do so as 
part of a package deal which 
carried European monetary 
integration several steps 
forward. 

Strictly speaking the Bundes- 
bank bank is right in its argu- 
ment that the Ecu, as a basket 
of nine currencies, implies a 
form of indexation which 
German Currency Law aims to 
avoid. But the legal problem is 
not insuperable and the 
practical danger of permitting 

Ecu accounts in Germany would 
be small. Moreover it is hardly 
comfortable for the Bundesbank 
to be “odd man out” in Europe 
on this issue, however virtuous 
it may be in other respects. 

Politically it is something of 
an embarrassment too. Chan- 
cellor Helmut Kohl is constantly 
urging greater efforts to build 
a united Europe. His new 
Economics Minister, Herr 
Martin Bangemann. comes to 
bis job with impeccable Euro- 
pean Parliament credentials. 
Both would stand to gain from 
a German initiative in which, 
for example, a more liberal 
attitude was taken on the Ecu, 
in return for a cut in French 
and Italian capital controls and 
perhaps a narrowing of the 
EMS fluctuation bands for the 
lira. The biggest boost, natur- 
ally would be if Britain chose 
this moment to at last become a 
full member of the EMS 

There are obvious objections 
to such a deal. It will be 
claimed that more convergence 
of economic poliev is needed in 
Europe first, but there has been 
quite a lot of convergence 
already and there is no guaran- 
tee that things will be better 
a year from now, it may be 
argued that the French franc 
will plunge if capital controls 
are rifted, but recent experience 
suggests that fear is exagger- 
ated. So marked a gesture of 
strength by the Mitterrand gov- 
eminent might even boost con- 
fidence in the currency. As for 
Britain, it is hard 'to keep 
abreast of the latest reason for 
not joining the EMS—whether 
sterling is too weak, too strong 
or too liable to fluctuation. 
Surely Mrs Thatcher should 
complete her conversion to 
Europe and bring sterling in 
from the cold. 

Even if that deal emerged, 
it would still leave Europe far 
from economic and monetary 
union and the Ecu would still 
not be “ at the centre of the 
system ” as the EMS founders 
foresaw. But it would be a fine 
end to a year which has already 
brought steps toward reform of 
EEC farm policy, an interim 
solution of Britain's budget dis- 
pute and, from this week re- 
laxation of border controls be- 
tween West Germany and its 
French and Belgian neighbours. 

Letters to the Editor 

Survival of the 
system 
From Mr T. Finnegan 

Sir.—The crisis which faces 
Mrs Thatcher in the next few 
weeks is not simply one in 
which the survival of her 
Government hangs in the 
balance, but is also the most 
severe test yet of our Parlia- 
mentary democracy. 

The British system of Parlia- 
mentary democracy is the 
longest uninterrupted experi- 
ment in the democratic manage- 
ment of a nation in the history 
of mankind. I personally be- 
lieve that with all its faults, it 
is still the most successful and 
benign. 

Now, that system is under 
open attack by the first revolu- 
tionary thrust in our society 
this century. For make no mis- 
take, this is not an industrial 
dispute, but an attempt by Mr 
Scargill to achieve open social 
conflict The purpose of his 
efforts is aimed at the over- 
throw of the Conservative 
Government as a first priority, 
next its replacement by a 
Labour Government directly 
under the control of the new 
union commissars and of course 
ultimately the erection of an 
authoritarian Socialist system. 

The Government, must. stop 
nretending that it is not directly 
Involved in the dispute. It must 
declare unequlvocably that it 
intends to ensure the defeat of 
Mr Scargfll and Is prepared to 
use whatever measures are 
necessary. 

The National Coal Board 
should immediately publish a 
list of those pits which it in- 
tends to close on economic 
grounds and should set dates at 
intervals during the dispute, on 
which dates pits in a pre- 
declared order will be dosed. 
As the date of a closure arrives, 
that pit .should be sealed. At 
the same time, those miners 
attached to that pit still on 
strike at the time of closure, 
should forfeit their right to re-1 

dundancy payments or transfer. 
The irrevocable advance n£ 

closures'is probably the only 
measure that 'will concentrate 
the minds of the miners and 
break the mesmeric effect of 
Arthur ScaritilL Let no one 1 

complain that the measures : 
suggested are too severe, for as 
T see the situation, we stand on j 
the edge of a catastrophe of 
enormous proportions if Mr 
Scargill were to be successful. 
It most not be allowed to 
happen. Mrs Thatcher most en- 
sure Mr ScargiU’s Ignominious 
and humiliating defeat 
T. M. Finnegan. 
Richmond Edge. 
Darlington Rood. 
Richmond, N. York*. 

Democratic • •.; 
procedures 
From Mr P. O’Shea 

Sir^—While I fully agree with 
Mr Benyon’s warning (Only 
Parliament can tax—July IB) 
I feel it necessary to question 

his assumption that there is a 
divirion between the powers of 
the executive and the legisla- 
ture. In its current develop- 
ment, our constitution permits 
tbe Cabinet and more parti- 
cularly the Prime Minister to 
dominate Parliament so power- 
fully that they are both execu- 
tives and legislators with the 
consequence that there is a 
growing concern over our values 
of democracy and the rule of 
law. 

Furthermore, bearing in mind 
that our electoral system can 
permit the election of a majority 
of members representing a 
minority of the electorate, I 

i think the demand for demo- 
cratic procedures should not be 
confined to the unions. 
P. J. Pace O’Shea. 
13, Westchester Drive, NW4. 

The dockworkers 
dispute 
From the Chairman and 
Sectetary, fjransport and 
General Workers Union 
Parliamentary Group 

Sir, — The Government's 
direct responsibility for the 
current docks dispute has not 
been adequately represented to 
the pnbtic, despite the attempts 
of HM Opposition and especially 
TGWU sponsored Members of 
Parliament to raise the matter 
in the House with the Secretary 
of State for Transport. 

The docks dispute may 
appear to have come out of the 
blue, but to members of our 
group there is a considerable 
background of concern, pre- 
dating and Immingham Situa- 
tion and the miners' strike. 

TGWU sponsored MPs have 
pressed the Government again 
and again to give us an under- 
taking that the national dock 
labour scheme will be main- 
tained. We have constantly 
sought assurances from the 
Government that it does not 
intend to pursue a policy which 
will return us to tbe dark ages 
of casually-employed, low-paid 
dock labour. It has repeatedly 
refused to give us such under-' 
takings or assurances. Our only 
conclusion, therefore, is that 
the Government intends to 
scrap the scheme, putting at 
risk the jobs of the members ! 
we represent, threatening the 1 

future efficiency of our ports , 
and ultimately destroying yet, 
another link in Britain's role , 
as a trading nation. 

On behalf of the whole group 
of TGWU sponsored MPs. we 
wish to put it on record that we 
unanimously and whole- 

heartedly support our docks 
members currently on strike in 
defence of their jobs and long- 
term security of employment. 
Rente Short, 
Kevin McNamara. 
House of Commons, SW1. 

Portable 
pensions 
From the 'Managing Director, 

1 Stanford and Wood 
Sir,—-The probable advent of 

portable pensions no doubt fills 
an obvious gap in current legis- 

i lation and we should applaud 
ttie Government for devoting 
the effort it has to this subject 

Bearing in mind the fact that 
portable pensions are likely to 
be sold to many financially 

I illiterate individuals surely it is 
in the interests of all concerned 
to ensure from ontset that the 
sale of these contracts is con- 
trolled by legislation. 

There has been much debate 
about the control of Insurance 
salesmen by certification. 
Surely it would be prudent for 
tbe Government to ensure a 
certain level of competence by 
instituting a short, simple, but 
thorough written examination 
for prospective salesmen to 
ensure at least an average 
understanding of legislation 
and the contracts they are offer- 
ing to the public. 

Success would mean the 
granting of a personal pension 
sales certificate which would 
have to be produced on request 
to prospective clients and each 
contract issued would have the 
certificate number on tbe policy 
schedule for future reference. 

Of course this would produce 
further administration, but 
what price security? 

Initial commissions for pen- 
sion policies are generally high 
in relation to the first year’s 
premium and 1 am sure that 
many professional advisers 
would welcome a system that 
recognises that many indivi- 
duals and firms wish to provide 
a long term service to clients 
and at the same time penalise 
those who wish to make a " fast 
buck" in tbe insurance in- 
dustry. 

To do this initial commission 
on high premium business could 
be reduced, perhaps to a maxi- 
mum of 30 per cent of the first 
year’s premium, with renewal 
commission increased to say 5 
per cent This system could 
then be enforced both for insur- 
ance company intermediaries, 
and direct salesforces. 

The membership of pension 
plans is too serious a manor to 

leave any exposure to undue 
sales pressure. 
Robin Wood. 
45. Newhall Street, 
Birmingham. 

Uncertainty cm 
covenants 
From Mr A. Thorlby 

Sir,—In the article by Mr 
David Cohen (July 14) details 
are given of how a deed of 
covenant (in favour of a young 
person) for £2,005 costs tbe 
donor £1,403.50 pa. My experi- 
ence with this form of covenant 
suggests that there is much 
uncertainty among solicitors, 
tax consultants, and even the 
Inland Revenue, about exactly 
how such covenants should 
operate. 

Tbe cost to the donor should 
always be regarded as the 
amount actually paid under 
covenant plus tbe amount of 
income tax recovered. Both 
these amounts belong to the 
beneficiary; any return of the 
income tax recovered to the 
donor would constitute a 
reciprocal agreement and would 
be illegal. 

If tbe amount actually paid 
under covenant is £2,005, then 
the beneficiary receives not only 
this amount but £600 of re- 

l covered income tax as welL 
This means that his total income 

I exceeds tbe personal allowance 
i by £600. Presumably the tax on 
this amount—if the Inland 

| Revenue allowed £600 to be 
| recovered—might then be paid, 
I leaving a tax saving of £420. 
I A more modest covenant for 
I £1,500 would have produced a 
j tax saving of £450, however— 

this amount to be regarded as 
part of the beneficiary’s income, 
which thus totals £1,950. 
Anthony K. Tborlby, 
161 High Street. 
Lewes, E. Sussex. 

The cost of 
borrowing 
From Mr S. Milton, 

Sir,—The "real” interest rate 
is the current cost of borrow- 
ing minus the inflation rate, and 
has now risen to 94 per cent 
for most companies. This crip- 
plingly high cost of financing 
investment has reached such a 
level that it will inevitably 
choke off any investment driven 
recovery. 

Our base rate of interest has 
to keep in line with that of the 
U.S. which means that there is 
no short term or even medium 
term prospect of a significant 
decline. 

Since the absolute interest 
rate is beyond our control the 
only way of reducing real 
interest rates is to allow a 
modest increase in inflation. 
And that can beneficially be 
achieved by a policy of govern- 
ment investment in our deteri- 
orating infrastructure. The 
Americans have proved that we 
could live with a higher gov- 
ernment deficit. 
S. Milton. 
57 Ferry Road. Xew .Version, 
Oxford. 

Another 
1 

HIGHLIGHTS FROM BANCO DI SKUA ANNUAL REPORT 3983 

(in billion Lire) 1983 1982 

Capital and Reserves 947.9 810.3 
Total Loans and Advances 1427-4.4 12,1015 
Total Deposits 19,881.7 17.23L4 
Total Assets (excluding Contra Accounts) ■ 2i213.S 20,847.4 
Net Profit* 13.3 105 

* After allowing 66 bUfion Lire for depredation and 142 billion lire 
for provisions. 

' BRANCHES OPENED IN 1983 

In. Italy: BieDa, Treviso, Udine, Varese 
Abroad: Representative Office in Chicago 

NEW BRANCHES OPENED IN THE FIRST HALF-YEAR 1984 
Si Italy: Ascofi Piceno, Latina, Padova, Ravenna 

Abroad: Los Angeles (Foreign Branch), 

Representative Office in Singapore.  

Head Office: Via Mariano Stabile 182, Palermo 
International Banking Division Head Office: Via del Corso 271, Roma 
Branches Abroad: Frankfort i/M, London (Licensed Deposit-Taker), 

Los Angeles (Foreign Brandi), New York 
Representative Offices: Bruxelles, Budapest, Chicago, Munich, Paris* 

Singapore, Zurich. 
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UK REPORT BLAMES OFFICIALS FOR ‘GRAVE MISUSE OF PUBLIC RESOURCES’ 

How De Lorean lost £77m 

! Delors set 
i 

to succeed 

as EEC 

BY JOHN GRIFFITHS IN LONDON 

THE DE LOREAN sports car ven- 
ture in Northern Ireland was “one 
of the gravest cases of the misuse of 
public resources in many years." 
Hardly anyone connected with it at 

a high level on behalf of taxpayers 
could escape substantial blame or 
criticism, Britain's “watchdog" 
House of Commons public accounts 
select committee reported yester- 
day. 

The committee's report concludes 
that the project, as presented to 
Northern Ireland development offi- 
cials at the start, was “impractical 
and should not have been assisted." 

It describes the project as “a 
shocking misappropriation of pub- 
lic and private money and shows 
that Mr De Lorean’s car companies 
received about ETim (approximate- 
ly SI 00m at present exchange rates) 
of UK taxpayers' money and lost 
most of it within four years." 

The committee puts the principal 
blame for the project's collapse 

firmly at the door of the company 
chairman, Mr John De Lorean, who 
is now on trial in Los Angeles on 
drug-trafficking charges. 

The report also catalogues a long 
list of perceived failures of judg- 
ment by Northern Ireland depart- 
ment officials, their nominee direc- 
tors on the De Lorean board and - 
by implication - their ministers. 

The venture was set up in 1978 
under the Labour Party Adminis- 
tration of Mr James Callaghan, and 
received further financial assis- 
tance from the current Conservati- 
ve Government before going into 
receivership in February 1982. 

Its collapse, after the UK Govern- 
ment bad injected a total of 
£T8.92m, cost ffie jobs of 2,600 di- 
rectly-employed workers in Belfast 
and crushed hopes that a new in- 
dustry would be created in one of 
the worst unemployment black 
spots in the UK. 

At best, the Government can ex- 

pect to receive about C7m from the 
liquidation proceeds. 

The mistakes lay both in the set- 
ting up of the project and its subse- 
quent monitoring, in particular: 
• Succumbing to pressure from Mr 
De Lorean to sign an agreement 
within 16 days, without properly 
inquiring into Mr De Lorean him- 
self or obtaining an independent 
engineering assessment of the pro- 
ject. 
• Acceding in the drawing up of a 
master agreement which allowed 
Mr De Lorean and U.S. directors 
voting control, although they were 
bearing almost no financial risk. 
• Not heeding warnings from con- 
sultants that the project was “ex- 
tremely risky.” 

Even when opportunities present- 
ed themselves to change the master 
agreement to provide more safe 
guards they were not taken, the re- 
port concludes. Its nature was such 
that even when nominee directors 

did seek to oppose actions by De Lo- 
re an. or the Northern Ireland De- 
velopment .Agency (N1DA) itself, 
they were largely powerless to do 
so. 

The report is particularly critical 
of extravagant spending by the U.S. 
parent company and the fact that 
the Belfast subsidiary allowed 
£6.5m in interest-free loans to be 
paid to it - C5J>m with the approval 
ofNIDA. 

Most of all. Northern Ireland offi- 
cials and their nominees “stand in- 
dicted" by the fact that S17.65m 
went missing “without any suspi- 
cion being raised in the minds of 
any of those responsible for the 
monitoring activity." 

• Financial Assistance to De LOT- 
ean Motor Cars Ltd.. House of Com- 
mons Committee of Public Ac- 
counts. Paper 127; HMSO 2 rols. 
Cl 8.10. 

Elections 
ruled out 
in plan for 
Hong Kong 
By David DodweD in Hong Kong 

PLANS FOR more accountable gov- 
ernment in Hong Kong will not in- 
clude proposals for direct elections 
to the colony's highest political bod- 
ies. largely because of the over- 
riding need to preserve stability, Sir 
Edward Youde, the colony’s Gover- 
nor, said yesterday. 

"The need for stability at a cru- 
cial time in Hong Kong’s history 
dictates the gradual approach," he 
said as he unveiled the long-await- 
ed Green Paper (discussion docu- 
ment) on political reform at a meet- 
ing of the colony's Legislative Coun- 
cil. 

The Green Paper, which aims at 
"rooting the authority of govern- 
ment firmly in the community” is a 
natural progression of the reform 
that has been taking place over the 
past 10 years. It was, however, giv- 
en extra urgency by the secret Sino- 
British negotiations on the colony's 
future, now at a critical stage, in 
Peking. 

These are intended to produce a 
draft agreement by September on 
the future of Hong Kong after 1997, 
when Britain's leases on most of 
the territory expire and sovereignty 
returns to China. 

To coincide with the Green Pa- 
per's publication. Sir Geoffrey 
Howe, the British Foreign Secre- 
tary, stressed to the House of Com- 
mons in London that the UK Gov- 
ernment attached "great import- 
ance" to assessing the views of the 
people of Hong Kong on any agree- 
ment reached with China. 

Such an agreement, he said, 
would be published both in Hong 
Kong and the UK and the people of 
the territory would have opportuni- 
ties to comment on it A special as- 
sessment office would be establish- 
ed in the colony to collate views on 
the agreement 

But in a passage which dearly 
reflected the British Government’s 
concern at possible instability in 
the colony, Sir Geoffrey reiterated 
that there would be no referendum 
to assess the acceptability of such 
an agreement 

A referendum, he said, would 
have “very real drawbacks.” It was 
important to avoid provoking “fac- 
tional divisions or disturbances 
which could themselves leave the 
result ol a referendum open to real 
doubt-" 

The Government is clearly afraid 
that if it gave in too much to pres- 
sure for greater democracy, left- 
wing elements loyal to Peking could 
provoke civil disturbances. 

Sir Geoffrey, who also appeared 
before the Commons Foreign Af- 
fairs Committee yesterday, seemed 
anxious to strengthen the resolve of 
investors in the colony and to de- 
monstrate that Britain was not be- 
ing dictated to by China. 

Call for democracy 
unsatisfied. Page 6; 
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Bass brothers stay clear of role 
in Continental Illinois rescue 
BY WILLIAM HALL IN NEW YORK 

THE BASS Brothers, the wealthy 
Texas family whose name has been 
associated with many recent deals 
on Wall Street, are understood to 
have dropped out of a proposed 
plan to rescue Continental Illinois, 
the beleaguered Chicago bank. 

Their departure means the re- 
sponsibility for providing a long- 
term solution to Continental's prob- 
lems has been thrown back into the 
arms of the U.S. bank regulators. 

It is looking increasingly likely 
that the U.S. banking authorities 
will have to put together a purely 
official plan to solve the bank's 
problems, without the assistance of 
private investors. 

The Bass brothers were among 
several wealthy private investors 
being sounded out about the possi- 
bility of injecting new capital into 
Continental Illinois as part of a res- 

cue plan for America's eighth big- 
gest bank. 

It suffered a multi-million dollar 
run on its deposits in May and is re- 
ceiving SlObn of temporary support 
from UB. bonk regulators and com- 
mercial banks. 

Mr Ed Bottom, the bank's presi- 
dent said yesterday the Basses had 
dropped out and at this stage were 
no longer actively involved because 
“their proposal did not fit the needs 
at this stage." 

According to one report yester- 
day the Federal Deposit Insurance 
Corporation, which has been orga- 
nising the long-term rescue plan for 
Continental, is planning to take 
control of Continental and under- 
writing its $25bn of deposits. 

The FDIC refused to comment on 
the speculation that it would have 
to shoulder the bulk of the burden 
of keeping Continental afloat It is 

known, however, that bank regula- 
tors are anxious to have a long-term 
solution in place before the end of 
the month. 

The difficulty in enlisting private 
sector support to solve Continen- 
tal's problems is making the task of 
the UB. bank regulators even more 
difficult and means the financial 
burden they will inherit will be 
massive. 

There have been several plans 
circulating around Wall Street but 
none has won the confidence Df the 
bank regulators. One official is re- 
ported to have said the FDIC sent 
the various investment bankas 
"back to the drawing board" be 
cause “all the proposals seemed to 
involve very expensive new capital, 
without reducing the risk to the 
FDIC or whoever in the Federal 
Government is asked to backstop 
Continental." 

Warner omits payout in reshape 
BY TERRY DODSWORTH IN NEW YORK 

WARNER COMMUNICATIONS, 
the beleaguered U.S. entertain- 
ments group which ran up massive 
losses on its recently-divested Atari 
video games unit, has axed its quar- 
terly dividend as part of a broad re- 
organisation programme. 

The company will be saving al- 
most S17m by abandoning the 25 
per cent quarterly payment, which 
was adopted at the beginning of 
1982 when Atari was generating 
hefty profits. 

It emphasised that the decision 
referred only to the current quarter, 
but it is widely expected that it will 
not be reinstated for some time. 

Warner’s share price moved up 51 
to S17K by midsession yesterday. 
The shares had already lost ground 
in anticipation of the dividend be- 
ing cut, however, and finished on 
Tuesday at their low point for this 
year of S17V4, down from a high of 
529%. 

Mr Steven Ross, chairman, said 
that the decision was "difficult" for 

the board, but was in the best inter- 
ests of shareholders. 

"As we continue to pursue our 
previously announced asset rede- 
ployment programme, it is especial- 
ly important to the company and its 
shareholders that its capital be em- 
ployed in a way that maximises its 
return," he said. 

There has been some speculation 
on Wall Street that Mr Ross, who is 
known for his flamboyant manage- 
ment style, may be under some 
pressure in the boardroom. 

The dropping of the dividend is 
seen as part of a wider plan to cut 
costs and generate cash partly attri- 
buted to the influence of Mr Her- 
bert Siegel, the chairman of Chris- 
Craft industries. 

Mr Siegel was brought into the 
group as a “white knight” when it 
was under siege from Mr Rupert 
Murdoch, the Australian publisher, 
who earlier this year tried to win 
control of the group. 

At the present level of its share 
price, Warner’s market valuation is 
only about S1.2bn and with several 

sound assets in the film business it 
could be attractive takeover target 
Mr Siege is in a strong position to 
fend off hostile moves, however, 
possessing 28 per cent of the 
group’s voting shares. 

Besides the sale of Atari, Warn- 
er's asset redeployment plan has in- 
volved the sale of its cosmetics busi- 
ness this year for S6B.6m, and of 
WCI Laboratories, a software pro- 
duction unit It is also discussing 
the sale of its Franklin Mint direct 
marketing unit and various cable 
television interests. 

In the first quarter, Warner made 
a net loss of 535.7m, or 51 cents a 
share. It has already announced 
that it will take a further S425m 
pre-tax loss in the second quarter 
because of write-offs and operating 
losses at Atari. 

Most of its other businesses, how- 
ever, showed operating gains in the 
first quarter, and are expected to 
improve in the second as welL 

Walt Disney stake sold. 
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Turkey signs $300m deal with ill’ 
BY JASON CRISP IN LONDON 

TURKEY has finally signed the dis- 
puted contract with ITT, the U.S. 
multinational conglomerate, for 
S300m of digital telephone ex- 
changes. 

ITT first announced in April that 
it had won the order. Tbe claim was 
disputed by other companies bid- 
ding for the contract, which in- 
cluded L.M. Ericsson of Sweden. 
Siemens of West Germany and Fu- 
jitsu of Japan. 

Later that month, Mr Turgut 
Ozal, the Turkish Prime Minister, 
contradicted ITT and said the con- 
tract was still open to all compa- 
nies. The Turks had apparently 

wanted ITT to put pressure on the 
UA Congress to try to prevent it 
from linking aid to political conces- 
sions in Cyprus. 

Early last month Mr Veysel Ata- 
soy, Turkey’s Minister for Trans- 
port and Communications, told par- 
liament that ITT had, after further 
review, won the contract, which 
was formally signed yesterday in 
IstanbuL 

The first 100,000 lines of the tele- 
phone system will be supplied di- 
rectly by Bell Telephone Manufac- 
turing, ITTs Belgian subsidiary 
which will also transfer System 12 

technology to Teletas, a Turkish 
telecommunications manufacturer. 

The deal is important for ITT be- 
cause it is the largest single order 
for System 12, which cost more 
than Slbn to develop in Europe. ITT 
also expected to win other substan- 
tial orders for telecommunications 
equipment in Turkey, which might 
be worth a further KHHhn. 

The order is part of a S6bn 
modernisation programme o! Tur- 
key’s telephone system. Northern 
Telecom, the Canadian telecommu- 
nications group, won a big order to 
supply Turkey with digital tele- 
phone exchanges last year. 
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Profits surge ahead at 
American Airlines 
BY PAUL TAYLOR IN NEW YORK 

AMR, the holding company for 
American Airlines, the second larg- 
est U.S. domestic air carrier, yester- 
day reported an 80 per cent in- 
crease in second-quarter earnings, 
underlining the company’s contin- 
ued profit rebound. 

AMR said it had net earnings of 
571.39m or 51.36 a share in the lat- 
est quarter, compared to 539.62m or 
85 cents a share in the same period 
a year ago, which included a 831.4m 
gain from tbe sale of tax benefits. 
Revenues for the quarter increased 

by 17.9 per cent to SlJffibn from 
SlJttm. 

The latest earnings boosted first- 
half profits at the Dallas-based 
group to S131.7m or S2.4B a share on 
revenues of 52.63bn from 511.53m, 
or three cents a share on revenues 
of S2.19bn in the 1983 first half. 

The share per figures for both the 
quarter and the first half reflect a 
substantial increase in the average 
number of shares outstanding, from 
4021m to 48.55m for the quarter and 
from 38.7m to 48.55m for the half 
year. 

Commission 

president 
By Brendan Keenan in Dublin 
and Quentin Peel in London 

THE APPOINTMENT of M Jacques 
Delors. the French Finance Minis- 
ter, as the new president of the EEC 
Commission is due to be announced 
by the Irish Prime Minister, Dr 
Garret FitzGerald, today. Dr Fib- 
Gerald has been taking soundings 
on successors to M Gastrin Thom 
because of Ireland's current role as 
president of the EEC. 

M Delors appears to have bad the 
backing of the three chief members 
of the 10-state commission, Britain, 
France and Germany, since the 
Fontainebleau conference last 
month. 

However, the backstairs diplom- 
acy employed by the French Gov- 
ernment to put forward M Delors as 
a last-minute contender for the job 
has aroused considerable resent- 
ment in other national delegations. 
While he is regarded as an impres- 
sive and virtually irresistible candi- 
date, tbe smaller EEC states in par- 
ticular believe that they have been 
excluded from the consultations. 

All M Delors rivals had been for- 
mally proposed by their own gov- 
ernments -Viscount Etienne Davig- 
non by Belgium, Mr Frans An- 
driessen by Holland, and Mr Hen- 
ning Christophersen by Denmark. 
Barring the presentation of a big- 
nation candidate. Viscount Davig- 
non was regarded as the favourite 
for the job. 

“This deal has been done behind 
dosed doors in Paris and Bonn,” 
one national representative com- 
plained yesterday. “The same was 
true of the British budget deal in 
Fontainebleau. The smaller mem- 
bers were simply ignored. There 
will come a time when we have had 
enough.” 

Officials in Brussels say that M 
Delors only emerged as a serious 
contender in recent days. 

Britain had favoured Viscount 
Davignon over M Cheysson, but has 
insisted throughout that it would 
support the best individual candi- 
date, regardless of nationality. Al- 
though Viscount Davignon has 
been a forceful Commissioner for 
Industry and Energy, he is not as 
well known outside Europe as M 
Delors. 

If M Delors is confirmed in the 
job - his name is expected to be pre- 
sented by Dr Garret FitzGerald, the 
Irish Prime Minister, to the Eurth 
pean Parliament next week - it will 
be thanks to crucial West German 
support 

UK unions 
on mission 
to Japan 
By Philip Bassett, Labour 
Correspondent, in London 

LEADERS of Britain's electricians' 
union are to visit Japan to offer its 
revolutionary no-strike deal to Jap- 
anese companies considering set- 
ting up a UK base. 

The union has produced a glossy 
prospectus, also translated into Jap- 
anese, to help its "sales" pitch. 

The visit, planned for October, by 
the Electrical, Electronic, Telecom- 
munications and Plumbing Union 
(EETPU) is likely to provoke fur- 
ther hostility from competing UK 
unions. 

They have been angered by the 
no-strike deals the union has 
reached with several companies - 
mainly Japanese, but some British 
- in the UK. 

“It is a little pre-emptive work," 
Mr Eric Hammond, EETPU general 
secretary-elect, said yesterday. “We 
are going to see people thinking of 
investing in the UK, and show them 
the sort of deal that we can give 
them - before they arrive in this 
country." 

The prospectus, launched yester- 
day, is to be sent to about 500 UK 
companies and contains prominent- 
ly displayed endorsements from a 
number of government and man- 
agement figures. 

Mr Tom King, the UK Employ- 
ment Secretary, “warmly wel- 
comes" the EETPU-led training ar- 
rangements in the electrical con- 
tracting industry. Mr Kenneth Bak- 
er, Information Technology Minis- 
ter, says of the EETPlTs technical 
training programme: “I hope that 
other unions and industries might 
be encouraged to take similar in- 
itiatives." 

In the most glowing tribute of all 
- particularly from the direct em- 
ployer of many of the union's 
366,000 members - Sir Walter Mar- 
shall, chairman of the Central Elec- 
tricity Generating Board, says; 
“Your union is a haven of common 
sense and rational thought" 

The union's package gives broad 
details of the type of no-strike 
agreement it has reached in such 
companies as Toshiba, Sanyo, In- 
mos and Optical Fibres. 

The power of UK unions. 
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THE LEX COLUMN 

Unhitching the 
boat train 

Last night's celebration of the 
government's privatisation record 
by Mr John Moore, tbe Financial 
Secretary to the Treasury, coin- 
cided with a successful end to Sea- 
link's troubled voyage into the pri- 
vate sector. 

British Rail as the vendor and its 
advisers at Morgan Grenfell have 
had to navigate Sealink's sale 
through a series of minefields. Tbe 
business's future relationship with 
British Rail, for example, has re- 
quired the agreement on 27 sepa- 
rate contracts and even now the fi- 
nal details remain to be settled in at 
least two critical areas. Until this 
relationship is seen working in 
practice, it might be rash to pass 
any final verdict on the sale. Never- 
theless. the deal announced yester- 
day with Sea Containers looks tike 
an overdue triumph for privatisa- 
tion. 

The £66m sale price lies at the 
top end of City of London expecta- 
tions and appears to have left the 
other bids looking uncompetitive on 
financial grounds alone. British 
Rail will have to write off E42m of 
its total investment in Sealink; but 
this is little mare than an account- 
ing detail since of the total capital 
employed by BR in Sealink, E48.5m 
represented intercompany debt 
paying no interest - and most un- 
likely ever to have been repaid - 
while no dividends were ever paid 
on its £2Bm of equity capital 

happier development for Sealink 
and Euroferries, perhaps, than for 
their smaller Channel competitors. 

Wm Leech 

Sea Containers, for its part, has 
acquired, at a 39 per cent discount 
to book net worth, a going concern 
bristling with expansion opportuni- 
ties which the purchaser has pre- 
cisely identified during the last 
three months. It is under no obliga- 
tion to maintain loss-making con- 
tracts with BR after December; in- 
deed, to judge by European Ferries’ 
profitable example, it might well 
have the commercial option to drop 
BR links altogether, although this 
outcome must be extremely unlike- 
ly. The three-tiered board structure 
for Sealink loc ks an improbable ar- 
rangement given the energies of 
Sea Containers’ chairman, Mr 
James Sherwood, and will surely be 
changed before long. 

Finally, a privatisation candidate 
has made it down the slipway with- 
out any undue embarrassment to 
the government Mr Sherwood's 
care in addressing Sealink's em- 
ployees in detail has also set a laud- 
able example which deserves a gen- 
erous reception. Above all, the sale 
seems bound to result in signifi- 
cantly increased competition - a 

C H. Beazer can rarely have run 
into such an intractable obstacle in 
the course of its eventful takeover 
career as the 29.7 per cent Founda- 
tion stake blocking the route to Wil- 
liam Leech. The Foundation’s direc- 
tors elected by a majority vote to 
accept Bearer's 145p per share 
terms but found that its hands were 
tied by the power of veto exercised 
by the housebuilding group's found- 
er, Mr William Leech. 

At tbe exit price Leech is rated at 
14JB times projected earnings on an 
actual tax basis against a sector av- 
erage of about 8 and the assump- 
tion that Interest rates would not 
change materially has been thor- 
oughly upset since the defence fore- 
cast was made. 

Perhaps the best guide for un- 
committed shareholders Is the path 
which the long-term, income inves- 
tor acting on disinterested, third 
party advice would have chosen to 
steer given a free hand. When the 
offer closes tomorrow, not a few of 
them may have reason to begrudge 
the president his leaden vote. 

ITS. domestic issue untrammelled 
by withholding tax has been priced 
to yield 14.7 percent almost half a 
point higher the rate on Citi- 
corp's existing Europaper. . 

It would-be surprising if the dis- 
mantling of withholding tax alone 
were to draw any J great volume of 
foreign funds into dollar securities. 
The fact that there was another up- 
ward lurch in the exchange rate 
yesterday - taking the dollar above 
DM 2.86 - may have bad more to do 
with another aspect of the legisla- 
tion. This gives the U.S. Treasury 
permission to reopen a U.S. market: 
in the bearer issues which appeal 
so strongly to the tax-evasive pri- 
vate investors who provide Euro- 
bonds with a retail market. 

There is no certainty that the 
Treasury will make, use of its new 
freedom; it must be in two minds 
whether by so doing it would sell as 
many bearer bonds to torcignew as 
would be needed.to replace the tax 
avoided by American citizens with 
large suitcases. 

Insurance 

Withholding tax 
No sooner had the presidential 

signature dried on yesterday’s anti- 
withholding tax legislation than 
Citicorp was in the market for five- 
year money under the new rules. 
As expected, the new generation of 
UJ3. onshore corporate bonds ap- 
pear to be starting life on a higher 
yield basis than the Eurobonds they 
are designed to replace. The first 

. The life and composite insurance 
sectors seem to be vying with one 
another for the markets specula- 
tive attention during the quiet sum- 
mer months. Yesterday the life sec- 
tor, showing a gain on the day of 22 
per cent was keeping its nose 
ahead in the race. 

Last week’s bid by Sun Alliance 
for Phoenix has re-emphasised the 
vulnerability of the composites to 
takeovers, ideally executed at 
around net asset value.: If the sig- 
nals being received from the U-S. 
industry are any guide, the compo- 
sites will shortly be presenting an 
unflattering set of second-quarter 
results but, in its present mood, the 
market is cheerfully interpreting 
these signals as evidence that 
premium .rates will have to harden. 

In the life sector, meanwhile, tire 
latest new business figures have 
provided a more straightforward 
portent of improving profits, while 
neither the latest report on portable 
pensions nor the rumour that Cit- 
icorp is sniffing around for an ac- 
quisition has exactly arrested the 
sector's performance. In market rel- 
ative terms, the life sector has 
made up all the ground lost as a re- 
sult of tbe UK budget ruling on 
premium relief. Yet, in holding the 
average yield differential between 
the two actors to under 1 per cent, 
the market may still not have fully 
recognised the considerably superi- 
or quality of life company earnings. 
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AT&T reports big 
profits improvement 
in first quarter 
BY PAUL TAYLOR IN NEW YORK 

Jacobs 
buys into 
Walt 
Disney 

AMERICAN Telephone and Tele- 
graph (AT&T), yesterday reported a 
significant improvement in earn- 
ings in its second quarter compared 
with the first quarter, when it failed 
to earn its 50 cents a share quar- 
terly dividend. 

The U.S. telecommunications 
group, which spun off its local Bell 
telephone operating companies on 
January 1, said it had net earnings 
of S455m or 43 cents a share in the 
latest period ■ on revenues of 
$8.B27bn excluding access charge 
payments made to local telephone 
companies. 

Comparable figures for 1083 are 
not available because of the mas- 
sive divestiture. However, the latest 
earnings represent a big improve- 
ment over the 1984 first-quarter, 
when the company reported net 
earnings of $227m, or 20 cents a 
share, on revenues of $8.139bn. 

AT&T said second quarter earn- 
ings were reduced by 4 cents a 
share as a result of anti-trust settle- 
ments. The company noted that 
revenues net of access charge pay- 
ments increased by 6 per cent over 
the first quarter, while expenses 
grew by 1-1 per cent to S7A33bn 
from $7 .899bn in the first quarter. 

Mr Charles Brown, chairman, 
said the results, "are headed in foe 
right direction, as we expected, and 
warrant the derision in June to con- 
tinue the 30 cent dividend. We will 
continue to take the necessary 
steps to enhance our competitive 
portion and increase profits.” 

AT&T has taken a number of 
steps in recent months to cut costs 
and improve its competitive posi- 
tion, including an 18 month salary 
freeze for its managers. It is aiming 
to cut its overall cost structure by 
between 20 and 25 per cent 

The company's results show that 
in foe latest quarter $4J89bn of its 
revenues - excluding access 
charges passed on to local tele- 
phone companies - came from the 

sale of services like long distance 
telephone calls. A total of $2.654bn 
came from the sale of products, 
which now include a full line of 
computers, and $1.784bn came from 
rentals. 
Our Financial Staff in London 
adds: Pacific Telesis, one of the sev- 
en regional companies formed by 
the break-up of AT&T, has warned 
that more than a quarter of its in- 
come so for this year may be at risk 
if a series of court cases foil to go 
the company’s way. 
- The company, which operates in 
California and Nevada, reported 
second-quarter net income of 
$211 An or $2.18 a share, taking six- 
months earnings to $408.7m or $122 
a share, in line with estimates 
made by AT&T last year before the 
break-up. Revenues in the first half 
were S3.8bn, with $1 fibn in foe sec- 
ond quarter. 

Pacific Telesis said that as of 
June 30 about SI 10.1m of its income 
was subject to refunds. Revenue re- 
funds, if any, would also reduce 
gamings in future periods. 

Three other Ma Bell spin-off com- 
panies yesterday produced their 
second-quarter results. 

Bell Atlantic, serving six mid-At- 
lantic states and the District of Co- 
lumbia, posted net wamingg of 
5246.7m or S2fi3 a share on reve- 
nues of S2.02bn, lifting six-month 
earnings to $482.1m or 34.97 a share 
on revenues of S3 J8bn. 

U-S. West, serving customers in 
14 Mid-west and Pacific North west 
states, recorded net profits of 
$203.4m or S2.13 a share, and S406m 
or $123 for the first six months. 
Sales in foe latest quarter were 
$L8bn, and $3-5bn for the half year. 

Southwestern Bell, serving, Ar- 
kansas, Kansas, Missouri, Oklaho- 
ma and Texas, reported second- 
quarter earnings of £212.1m or S2J8 
a share on revenues of S1.76bn, tak- 
ing six-months earnings to $4l7m 
or S4J51 a share on revenues of 
$3.47bn. 

Doraier sees sharp 
upturn in business 
BY RUPERT CORNWELL IN BONN 

DORNIER, the privately owned 
West German aerospace concern, is 
hoping to rebound sharply this 
year, after a steep fall in sales and 

 - profits in 1983. 
The main reason for last year’s 

setback lay in the rundown of the 
Alpha Jet programme, whose con- 
tribution to total sales dropped to 

-: ,> 4 DM 100m ($35m) from DM 284m in 
' 1982, 

* v• • i; As a result group turnover fell by 
I ;-. . ’ ’ • 20 per cent to DM 1.26bn, while 
f- - .-T /-! profits declined to DM 28m from 

v/\ DM 38m. 
... A.’.\ This year, however, Herr Kari- 

: ii Wilhelm Schafer, chief executive of 
' ^ V'f.-r- V. Dormer, expects a surge in space 

and dvil aviation business to more 
than offset the fall on foe military 
side, to which tight curbs on Feder- 
al defence spending has contrib- 
uted. 

Herr Schafer said 1984 sales 
should advance to DM 1.65bn, and 
investments to DM 50m from DM 
34.5m. The share of military work 
in total sales could fall as low as 40 
per cent from 54 per cent as recent- 
ly as 1982. 

Doraier has also decided to 
participate in the A-320 European 
Airbus programme. It will hold 15 
per cent of the German stake in the 
programme, involving development 
mid production outlays of DM 42m. 

Tetra Pak shifts partial 
ownership from Sweden 
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 

TETRA PAK, the privately owned 
Swedish packaging company, has 
transferred ownership of a substan- 
tial part of foe company's activities 
from Sweden to a holding company 
registered in the Netherlands. 

The move is a further step in the 
transfer of important elements of 
foe group from Sweden to other 
parts of Europe. 

In recent years the main family 
owner of the group, Mr Hans Gad 
Rousing, has moved to the UK, 
while the corporate headquarters 
have been established in Lausanne, 
Switzerland. 

No one was available for com- 
ment on foe move at Tetra Pak yes- 
terday. 

Tetra Pak has been one of the 
most successful industrial groups to 
emerge in Sweden in the post-war 
period. Started in 1951 by Dr Ruben 
Reusing, it has grown to a world- 
wide turnover estimated at around 
SKr llbn (S1.32bn). 

An important part of the group’s 
research and development and pro- 
duction activities are still based in 
Sweden, which also accounts for 
around 2J100 of the concern's work- 
force of some 6,800. 

Midland Bank announces 
that with effect from 
Thursday 19th July 1984 
its House Mortgage Rate 
will be increased by 2'/4%to 
13'/2°/oper annum. APR 14.3%. 

WfHahd Bank 
Midland Bank pic, 27 Poultry, London EC2P 2BX 

By Chir New York Staff 

MR IRWIN JACOBS, the Minneap- 
olis-based investor, confirmed yes- 
terday that he and a group of inves- 
tors have acquired a 5.8 per cent 
stake in Walt Disney productions. 

The move, revealed in a proposed 
filing with the U.S. Securities and 
Exchange Commission (SEC), ap- 
pears likely to trigger another 
round in the king-running battle 
over the future of the California- 
based entertainment group. The 
battle appeared settled last month 
after Disney fended off the unwel- 
come attentions of Mr Saul Stein- 
berg with a highly controversial 
$325Jm share buyback which is the 
subject of shareholder lawsuits. 

Mr Jacobs said be and a group of 
investors including Mr Carl Pohlad, 
Mr Dennis Mathisen, Mr Daniel 
Lindsay and Mr Gerald Scwalback 
have acquired 2,001,500 Disney 
shares as an investment The stake 
ranks the Jacobs group above the 
wealthy Bass family of Texas as 
Disney's major shareholder. The 
Bass family owns 5.5 per cent of 
Disney's 33.7m shares. 

Earlier this week Disney report- 
ed its highest quarterly net income 
and revenues in its history, with its 
fiscal third quarter net earnings 
more than doubling to $45.4m or 
SI .23 a share. 

Mr Jacobs has a reputation as a 
corporate bargain hunter and arbi- 
trageur. In recent weeks Disney's 
share price has been climbing back 
from a low of $45.25 and closed up 
52.375 at $52.875 on Tuesday. 

K mart set to 
widen financial 
services 
By Our New York Staff 

K MART, the UR. retail chain store 
group, said yesterday that it 
planned to begin offering financial 
services including various savings 
accounts through 10 stores in San 
Diego, California- 

The move, in conjunction with 
first Nationwide Savings, the sixth 
largest savings and loan association 
in the U.S. and owned by National 
Intergroup, represents the latest 
push by the retail group, based in 
Troy, Michigan, into the financial 
services industry. I 

The company sells a complete | 
range of life, health and accident in- 
surance through 64 centres in 
stores in Texas and Florida. 

Eight of those offer certificates of 
deposit and money market accounts 
provided by Standard Federal Sav- 
ings »TiH Loan of Michigan. 

Under the latest scheme, which is 
subject to Federal Home Loan 
Bank Board approval and, it is 
planned, should begin as a pilot pro- 
ject this autumn. First Nationwide 
Savings will set up financial centres 
in shops, staffed by First Nation- 
wide and offering money market 
accounts, individual retirement ac- 
counts and certificates of deposit 

Mr Robert Brewer, K mart's ex- 
ecutive vice-president in charge of 
finance, said yesterday: "Our pro- . 
gramme with First Nationwide fits 
in with our strategy to capitalise on ! 

growth opportunities in financial 
services. The programme will help , 
us gauge the demands for addition- 
al services in our stores.” 9 

First Nationwide Savings, with ! 
assets of nearly $9bn, operates 150 j 
offices in California, Florida, and ! 
New York and is a subsidiary of j 
First Nationwide Financial, which j 
is 82 per rent-owned by National In- 
tergroup. 

Strong demand 
puts Milacron 
back in black 
By Our New York Staff 

CINCINNATI MILACRON, the US. 
machine tool company, turned a 
loss of 5L2m into a net profit of 
53.4m in the second quarter. Earn- 
ings per share were 14 cents, 
against a loss of 19 cents. 

The company cited an imrove- 
ment in manufacturing margins 
and buoyant demand as the main 
reasons for foe tumround- 

For the first six months, net in- 
come rose to $5.1m, or 22 cents, 
from a loss of 59m. or 41 cents. 

Half-year sales jumped from 
5253m to S310m, and were up to 
$158.6m in foe three months, 
against 5129m a year ago. 

Treibacher Chemische 
TREIBACHER Chemische, of Aus- 
tria, continues to own a 10 per rent 
share in Queensland Wolfram Pty 
of Australia, contrary to informa- 
tion published earlier this month. 
This wolframite mine expects to 
maintain its positive cash-Dow de- 
spite foe depressed market. 

Lesieur ay control half of Spanish edible oil sector 
BY DAVID WHITE IN MADRID 

LESIEUR, the French food 
group, is expected to take control 
of nearly hdf of Spain's impor- 
tant edible oils sector under an 
agreement being negotiated be- 
tween French and Spanish bank- 
ing interests. 

Lesieur’s plans, which are 
geared to Spain's joining the EEC 
in 1986, involve majority control 
of companies with a combined 
turnover of about $500m a year. 

Spanish representatives said 
that talks aimed at resolving a 
dispute at Koipe, which holds 
some 30 per cent of the market 
and in which Lesieur currently 
has a minority stake, were near a 
solution. 

They said this could be expect- 

ed to lead to Lesieur establishing 
control and obtaining approval 
from the Spanish Government 
for takeover of the second largest 
company and m«in olive oil spe- 
cialist, CarbonelL 

The two companies would then 
be brought together in one group 
under Lesieur. 

The talks are being led by rep- 
resentatives of Banque Nationale 
de Paris (BNP), which has a 19 
per cent holding in Lesieur, and 
Banco de Bilbao, the leading mi- 
nority shareholder in Koipe, with 
about 8 per cent 

The French group’s expansion 
plan provoked a crisis last month 
with its Spanish partners, who 
opposed Lesieur’s bid to assume 

management control of Koipe 
and its scheme for linking the 
two Spanish producers. 

Lesieur had earlier agreed to 
buy CarboneO from Banco His- 
pano Americano for Pta. 4.4bu 
($27.5m) in a last-minute deal 
supplanting a bid by Unilever, 
Lesieur’s main rival both in Eu- 
rope and in foe French edible 
oils sector. 

Hie Socialist Government is 
under pressure from Spanish in- 
terests to withhold official ap- 
proval for the deal at least until a 
settlement is reached with Koipe 
shareholders. 

Moves to mount an alternative 
Spanish bid for CarboneU, which 
is regarded as the essential ele- 

ment in any Spanish counter- 
offensive, now appear to have 
little hope of succeeding. 

Spanish representatives said 
they were “sad" but resigned to 
Lesieur going ahead with its pro- 
ject. 

A new chairman, acceptable to 
both Lesieur and Spanish share- 
holders, is due to be appointed at 
Koipe, possibly on an interim ba- 
sis. 

Lesieur is subsequently ex- 
pected to increase hs present 
share of just under 50% per cent 
through a capital increase and 
an offer for subscription rights 
and shares. 

A shareholders' meeting on 
June 16 broke up in disarray af- 

ter Lesieur, with just enough 
support to establish a majority of 
shares, moved to replace the 
Koipe board. 

A previous agreement between 
the two sides stipulated that the 
majority of board members 
should be Spanish, but Lesieur 
sought to bypass this by naming 
its own Spanish appointee . 

The combined group now ex- 
pected to emerge would hold vir- 
tually all the market leading 
brands in the different categories 
of vegetable oils in Spain. 

The Lesieur group's Spanish 
turnover in edible oils, hs central 
and traditional activity, stands to 
surpass that in France as a result 
of the plan. 

Wrangle sparks replay of Napoleonic wars 
BY OUR MADRID CORRESPOND 

WHEN IT IS not tragedy in the 
Spanish edible oils business, it's 
force. 

The tragedy is foe continuing sa- 
ga or the “toxic syndrome” linked to 
doctored cooking oil, which has 
killed over 350 people and affected 
thousands more since it broke out 
three years ago, and which for 
some time made foreign buyers 
wary of the Spanish product 

The farce was an almost stage- 
managed bust-up at a shareholders' 
meeting of the largest company in 
foe sector, Koipe, last month, pit- 
ting French and Spanish interests 
against each other in a verbal re- 
play of the Napoleonic wars. 

The battle for control of Koipe, in 
which the leading French foods 
group Lesieur has up to now held a 
fraction under 50 per cent, came to 
a head when Lesieur sprang a sur- 
prise on its Spanish partners. 

What started the insults at the 
meeting in San Sebastian was a 
move by Lesieur's M Guy de Brig- 
nac, vice-chairman of Koipe, to re- 
place the entire Koipe board. On 
foe new board, through its own 
Spanish nominee, it would hold the 
casting vote. Koipe's executive 
chairman, Sr Jos£ Antonio de Ur- 

quizu, promptly declared the meet- 
ing over and the decision invalid. 

The result was that the company 
controlling almost a third, of a key 
agro-industrial sector was plunged 
into a bizarre interregnum, with 
two boards meeting in different 
places. 

The leader of foe minority share- 
holders, veteran former chairman 
Sr Juan Alcorta, went to see Sr Fe- 
lipe Gonzalez, the Prime Minister, 
the week after the now famous 
meeting. The Socialist administra- 
tion has, however, resolutely re- 
fused to take sides. 

Lesieur's relationship with Koipe 
was uneasy from foe outset The 
French group, in a process of reor- 
ganisation, began its big move into 
Spain in 1979 through a smaller 
company, Salgado y Ga. The follow- 
ing year it bought a minority stake 
in Koipe, increasing its sharehold- 
ing by bringing Salgado into foe 
huger group. 

Concerned that they might not be 
able to mobilise all the small share- 
holders at one time to outweigh the 
French at a general meeting, the 
Spanish partners in Koipe obtained 
an agreement to ensure that the 
majority on the board was Spanish. 

However, Lesieur made several 
bids to increase its shareholding. 

Banco de Bilbao, which had 20 
per cent in Koipe before Lesieur 
moved in and now holds around 8 
per cent, rallied to the Basque 
cause and agreed with Sr Alcorta to 
block the French advance. 

Koipe management has resisted 
some of the Lesieur's proposals on 
group policy, and foe Spanish side 
maintains that the French contribu- 
tion in technology and new ideas, 
which was seen as foe main argu- 
ment in favour of their association, 
has “left a lot to be desired.” 

Lesieur has been critical of 
Koipe's management for letting 
market shares in key products slip 
and for a deterioration in the final 
structure. 

Never, however, had dissension 
reached the point it did when Koipe 
learnt of the CarboneU takeover. 

What made matters worse was 
that Lesieur, in its discussions on 
raising its investment in Koipe, had 
set a limit of FFr 150m (S18m) on its 
further spending in Spain. In the 
CarboneU deal it had agreed to pay 
half as much again - Pta 4.4bn 
(S27.5m). 

The Spanish shareholders see a 

merger with CarboneU, a Cordoba- 
based group which leads the field in 
olive oil (with almost half the mar- 
ket) and which has a range of other 
interests including wine, as any- 
thing but a windfall. 

Although CarboneU was one com- 
pany to gain from foe toxic syn- 
drome disaster, which provoked a 
shift in the home market away 
from cheaper oils such as rapeseed 
(the product in question) to the 
more expensive olive oil brands, it 
has an inheritance of problems. 

A takeover by Unilever was 
thought to be on the point of materi- 
alising before Lesieur stepped in 
and tied up its deal in less than 
three weeks. 

Compared with a reported bid of 
Pta 3bn by its Anglo-Dutch rival, 
Lesieur's offer is regarded as gen- 
erous. 

At Koipe, foe logic of incorporat- 
ing CarboneU in the same group, as 
a powerful force in an enlarged 
ETC, is contested. It is argued that 
large-scale buyers, seeking to diver- 
sify their sources of supply, may be 
tempted to reduce the proportion 
they buy from foe two companies 
once they are combined. 

Above all, however, the Spanish 

interests are bitter about the pros- 
pect of a total sell-out to foreign 
owners in such a home-grown sec- 
tor. 

The Government has stiU to ap- 
prove Lesieur's takeover of Carbo- 
nell, and would probably be sym- 
pathetic to a Spanish alternative. 
Proposals for a Spanish takeover 
consortium, however, seem unlikely 
to produce a better offer. Those 
plans have included the number 
three company, Elosua, which has a 
successful joint venture with Koipe 
and which held contacts over Carb- 
oneU before Unilever entered the 
contest. 

The Spanish side is therefore be- 
coming resigned to the prospect of 
Lesieur's succeeding with its plan. 
French and Spanish partners are 
no longer expected to resort to liti- 
gation. but to agree on a new com- 
promise chairman from inside 
Koipe and a formula under which 
Lesieur will establish control 
through a capital increase and pur- 
chase of subscription rights. 

Spanish shareholders are asking 
foe Government simply to delay ap- 
proval of foe CarboneU takeover un- 
til they have obtained a satisfactory 
deal for their shares. 

Penn Central 
more than 
doubles income 
By William Hall in New York 

PENN CENTRAL, foe U5. con- 
glomerate which emerged from 
bankruptcy in 1978 without the rail- 
road of foe same name, has more 
than doubled its second-quarter net 
income to 558.6m, primarily as a re- 
sult of a $26.7m net gain on a share 
deaL 

The group's capital gain results 
from its support for Mr T. Boone 
Pickens, the Texas oil man, in his 
battle to win control of Gulf Corpor- 
ation, foe embattled U.S. oil major 
which was taken over by Standard 
Oil Company of California earlier 
this year. 

■Penn Central acquired Mesa Off- 
shore, which at foe date of acquisi- 
tion owned 14.5m Gulf shares which 
have since been sold. 

Aside from the group's profits on 
that deal, its operating income is up 
42 per cent at S67.4m. The group's 
electronics operations had a “parti- 
cularly strong performance” in the 
second quarter and the group's en- 
ergy business increased its operat- 
ing results primarily because of the 
acquisitions of Gulf Energy Devel- 
opment Corporation, acquired in 
late 1983. 

At foe end of June 1984, Penn 
Central had cash and investments 
of 5333m and shareholders' funds of 
Sl.Bbn. 

Real estate 
operation aids 
U.S. railway 
By Our New York Staff 

SANTA FE Southern Pacific Cor- 
poration, which was formed from 
foe Sllbn merger of foe two big 
U.S. railroads last December, in- 
creased its net income from con- 
tinuing operations in its second 
quarter by 55 per cent to 5143m. 

Mr John Schmidt, foe group's 
chairman, says that foe increase 
primarily reflected improved re- 
sults from real estate and rail oper- 
ations. Santa Fe Railway reported a 
24 per cent rise in second-quarter 
operating income to 551.4m and 
Southern Pacific Transportation 
Company's rail operations, current- 
ly held in trust, rose 20 per cent to 
212m. 

Santa Fe Railway carloa dings 
rose 10.9 per cent in foe latest quar- 
ter and revenues per carload were 
up 2 per cent Southern Pacific car- 
loadings rose 7.9 per cent and reve- 
nues per carload were up 5.7 per 
cent. 

Increased real estate sales boost- 
ed operating income on this side of 
foe group's business from 533.3m to 
S81.6m 

Crocker shows modest profit 
BY OUR NEW YORK STAFF 

CROCKER NATIONAL Corpora- 
tion, the troubled California bank- 
ing group 57 per cent owned by 
Midland Bank of the UK, which 
plans to buy full control, managed a 
modest 56.1m or 28 cents a share 
net profit in the second quarter des- 
pite a further increase in non- 
performing loans - particularly to 
Latin American countries. 

The return to profitability, which 
had been foreshadowed in earlier 
statements by Crocker, follows 
losses of 5120.8m, or $5M a share in 
the first quarter and $572m or $2.84 
a share in foe 1983 fourth quarter, 

BY OUR NEW YORK STAFF 

ROCKWELL International, the VS. 
aerospace, electronics and automo- 
tive group, yesterday reported a 23 
per cent increase in fiscal third- 
quarter earnings spurred by “a 
sharp turnround" in its automotive 
business, higher earnings from its 
electronics operations and sales of 
the BIB bomber. 

The Pittsburgh-based group said 
net income in the quarter ending 

reflecting foe impact of large spe- 
cial provisions against problem 
loans in its energy, agriculture and 
property portfolio. 

However. Crocker's results re- 
main below those of a year earlier, 
when it reported net earnings of 
$15.2cn or 71 cents a share, and 
leave a first half loss of S114.7m or 
$5.66 a share compared with net 
earnings of $31.3m or S1.48 in foe 
1983 first halt 

“The steps we are taking to re- 
store Crocker's earnings are show- 
ing positive results,” foe group said. 

“We have strengthened our ef- 

June 30 grew to a record S132.9m or 
87 cents a share from 5167.9m or 70 
cents a share in foe same period 
last year on sales which increased 
14.5 per cent to 52.365bn from 
S2.066bn. 

For the first nine months of its 
fiscal year Rockwell said it had net 
earnings of S357.5m or S2.32 a share 
on sales of $6.709bn compared with 
5278.5m or S1.81 a share on sales of 

forts to reduce our non-performing 
real estate loans which had previ- 
ously been rising. These loans de- 
clined by S89m in the last three 
months to the 1982 third quarter 
level." 

However, Crocker's total non- 
performing loans increased over 
the quarter to S9B3.3m from 5880m, 
and from $721.9m a year ago. Non- 
performing assets increased to 
SlJ2bn from Slbn a year ago. 

The increase largely reflects 
changes in regulatory guidelines 
for accounting for loans to Latin 
American nations. 

$5.882bn in foe yearearlier period. 
The operating income of Rock- 

well's general industries division 
rose slightly in the third quarter, 
but operating income for all aero- 
space operations declined from a 
year earlier. 

Rockwell said its order backlog at 
the end of June, including unfunded 
government orders, totalled S10.4bn 
compared with S&.lbn 

VW unit loses 
46,000 cars 
through strike 
By Jonathan Carr In Frankfort 

AUDI-NSU, foe Volkswagen subsid- 
iary, lost production of 46,000 cars 
worth more than DM lbn (S353m) 
because of foe seven-week metal- 
workers strike which ended earlier 
this month. 

But foe chief executive, Dr Wolf- 
gang Habbel, told the annual meet- 
ing yesterday that foe company 
was still able to boost sales by 4 per 
cent in the first half to nearly DM 
4bn. 

Dr Habbel said that in foe first 
four months Audi-NSU bad been 
able to sell markedly more higher 
price models than in the previous 
year, before the metalworkers' stop- 
page began. 

However, he also noted that the 
planned sharp improvement in the 
company's profits-sales ratio this 
year would no longer be possible. 
Last year an after-tax profit of DM 
178m was recorded on sales up by 
31 per cent to DM 8bn. 

BMW has already announced it 
lost DM 1.7bn in sales revenue be- 
cause of the strike, and Daimler- 
Benz DM 3.5bn. 

Rockwell earnings jump by 23% 

THE LONG-TERM 
CREDIT BANK OF 

JAPAN FINANCE N.V. 
U.S. $30,000,000Floating Rate 

Notes Due 1989 

For the six months 
19th July, 1984 to 22nd January, 1985 

the Notes will carry an 
interest rate of 121^ie% per annum 

with a coupon amount of U.S£672.03 

Bankers Trust Company, London 
Agent Bank 

BANCO ESP1RJTO SANTO 
E COMERCIAL DE LISBOA 

London Branch 

US $25,000,000 

Negotiable Floating Rate London Dollar 
Certificates of Deposit due 1986 

In accordance with the provisions of she Certificates, notice is 
hereby given thatfor the six months Interest Periodfiom 19lhJuly 
1984 io 21st January 1985 the Certificates will carry an interest 

rate of 13 per cent ‘per annum. The relevant Interest Payment 
Date will be 21st January 1985 and the Coupon Amount 

per VSSS00.000 will be US$33,583.33 

Agent Bank 
Bank of Tokyo International Limited 

July 1984 

Cessna Conquest II Propjet 
(7-11 passengers/350 mph/2,600-mile range) 

have you considered it? 
•ft Knowing where io go is your business—knowing how 

to get there in the shortest possible time is ours. 
★ Our aircraft is the Cessna Conquest 21 jetprop, using 

the latest technology to combine jet performance with 
prop economy. Our aircrew and operations staff are 
experienced professionals who will serve you well in 
the air and on the ground. 

ie Hatfield airport offers a unique standard of security 
and privacy, with none of the delays so common at 
major public airports. 

ic Ail of this is half an hour from Central London 
conveniently NW of foe City. You will find us com- 
petitive, responsive and flexible in planning to meet 
your requirements—so why not try us and we will 
show you a short cut to your business. 

Call us for a quote—it's cheaper than 
you think 
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GEFINOR INVESTMENT LTD 
BAHAMAS 

and 

MARTIN CURRIE MANAGEMENT LTD 

INTL: COMPANIES & FINANCE 

EDINBURGH 

are pleased to announce the formation of 

SCOTTISH 
WORLD FUND 

Net earnings at Suzuki 
Motor soar by 346% 

An International Fund established in 
Luxembourg for the purpose of 

Investment largely in U.K. Equity Securities 

Marketing Agent: 

GEFINOR 
CAPITAL GUIDANCE LTD 

LONDON 

Custodian: 

BANK OF BOSTON S.A. 
LUXEMBOURG 

These securities may only be offered by means of the 
prospectus, available from the Marketing Agent 

JULY 1984 

TOKYO — Suzuki Motor yester- 
day announced that its consoli- 
dated net income for the year to 

; March 31 soared by 346.2 per 
cent, to Y5.87bn ($24-2m) from 
Y132bn a year earlier. 

Sales at Suzuki. 5 per cent 
owned by General Motors of 
the U-S;. rose by 5 per cent, to 
Y643bn from Y604bn_ Earnings 
per share rose to Y19.83 from 
Y4.67. Profits before taxes and 
extraordinaries rose by 183.3 
per cent, to Y12bn from 
Y4-23bn. 

As previously reported, 
Subzuki’s parent company only 
net profit fell by 24.1 per cent 
to Y5.0bn or Y16.89 a share, as 
sales feU by 3.3 per cent to 
Y52*L26bn. 

Suzuki played down the dif- 
ference between the sharply 
increased consolidated net and 
the 24 per cent drop in the 
parent-only net, saying that the 
earnings figures themselves did 

not vary much in absolute 
terms. 

The difference partly reflected 
a sharp drop in consolidated 
results the previous year, when 
Suzuki's consolidated net and 
consolidated pre-tax profits both 
fell by about 80 per cent from 
year-earlier levels. 

Suzuki also noted improve- 
ments at the company's sales 
subsidaries during the year. 
Sales and general operation ex- 
penses fell by 5.6 per cent, to 
YHObn from YISObn, despite 
the rise in sales. 

Suzuki previously attributed 
the drop In parent-only net to a 
surge in corporate taxes. In the 
consolidated results, tax pay- 
ments more than doubled to 
Y6.95bn. 

Consolidated foreign ex- 
change adjustments brought a 
currency gain of Y276m against 
a loss of Y469m. 

Overseas sales rose by 7.2 per 

cent, to Y254bn from Y237bn. ! 
Sales of four-wheeled vehicles ; 

rose by 6.4 per cent to Y340bn 
from Y319bn with overseas sales 
rising 11.4 per cent to Y96bn. 

In unit "terms. Suzuki's auto 
sales rose by 8.9 per cent, to 
637.000 vehicles from 5S5.000 
vehicles. Overseas sales climbed 
13.9 per cent, to 172.000 units ; 
while domestic sales rose by 
7.1 per cent to 465,00 units. 

Motorcycle sales rose by IB 
per cent to YITTbn from 
Vi74bn. Overseas sales rose by 
4 per cent to YllTbn offsetting 
a 2.2 per cent drop in domestic 
sales to Y59bn. 

Motorcycle sales fell across 
the board in unit terms, drop- 
pine bv 10.8 per cent, to 1.31Sm 
units from 1.477m units. Domes- 
tic sales slid 18.5 oer cent to 
555.000 units, while overseas 
sales fell by 4.1 per cent to 
763.000 units. 
AP-DJ 

U.S. $60,000,000 

Abortion drug boost for Ono 
BY YOKO 5HIBATA IN TOKYO 

Indostrias Petioles, S.A. de C.V. 
(Incorporated in the United Mexican States) 

Floating Rate Notes Due 1989 
In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
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NOTICE IS HEREBY GIVEN to holders of the above Bonds that 
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ONO PHARMACEUTICAL, 
which ranks lith among Japan's 
drug companies on a sales basis, 
has become the latest star of 
the stock market following the 
Government's authorisation of 
sales of its abortion-inducing 
drug. 

In the company's first half to 
May 31, net profits were up 
57.5 per cent to Y2bn (S823m). 
pre-tax earnings were up 23.8 
per cent to Y6.4bn and sales 
increased by 6.5 per cent to 
Y21.8bn. Net profits per share 
were ahead to Y37.80 from 
Y32.17 in the first half of the 
previous year. 

During the first half sales of 
the company's two main drug 
lines, an anti-gangrene drug and 
another for treating diseases of 
the pancreas, rose strongly. This 
rise largely off-set the impact 
of the Government’s reduction 
in drug reimbursement prices 
— down by an average of 16.5 
per cent from March. 

The marked improvement in 
Ono’s financial balance — a 
profit of Y549m against the 
previous year's deficit on this 
account of Yl61m — plus the 

increased sales of its more 
profitable lines all helped the 
strong rise in net profits. 

The company’s future per- 
formance is expected to improve 
steadily as the result of the 
licensing for sale from the end 
of May. of Preglandin, Ono’s 
newly developed pregency- 
induring drug. The authorisa- 
tion of Preglandin follows a 
two-year controversy in which 
opponents of the drugs use have 
tried to block Its introduction 
on moral, medical and other 
grounds. 

If prescribed under the health 
insurance scheme, Preglandin 
will cost Y4.413 ($18) for each 
suppository — an average of 
three are considered necessary 
to induce an abortion within 
four to six months of pregnancy. 
Abortions by surgical means 
cost from Y50.000 to Y100,000 
in Japan. 

The drug will be distributed 
in the UK and Scandinavia by 
May and Baker from this 
autumn, once it has been given 
the necessary approvals from 
health authorities. It will also 
be sold in Germany, from the 

1983 Accounts 
BALANCE SHEET 

AS OF NOVEMBER 30, 1983 
(in million Lire) 

PROFIT AND LOSS ACCOUNT 
AS OF NOVEMBER 30,1983 

(in million lire) 
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The accounts of Invest as of November 30, 
1983, show a significant progress over the pre- 
vious year. 

The security portfolio amounts to about Lit 
302billion (+Lit 142 billion over1982). More spe- 
cifically, 61% of the portfolio is invested in subsidia- 
ries and the balance in associated companies. 

As to investments by sector, 60.1% refers to in- 
surance, 30.3% to industry, 9% to finance and 
banking and 0.6% to other sectors. 

Net profit also showed a substantial increase 
from Lit 7.8 billion to Lit 9.8 billion. 

The year was also characterized by a major 
growth in profits resulting from security transac- 
tions that rose from Lit 6.7 billion to Lit 9.7 billion 
approximately; Lit 9.1 billion relate to shares and 
about Lit 600 million, to fixed interest securities. 

Losses on security transactions decreased from 
Lit 2.8 billion to Lit-2.0 billion. 

’ Excluding the profit for the year, Company’s 
net worth amounts to Lit. 21L2 
billion (Lit 114-5 billion relating 
to the share capital) as compared 

with Lit 140 billion in 1982. Hence, during the 
course of the year, Invest substantially improved its 
assets so as to undertake more effectively possible 
new initiatives in the future. 

The Shareholders’ equity resulting from the 
balance sheet is Lit 3,688 per share that reaches 
Lit 3,860 adding 1983 net profit, as compared with 
Lit 2,950 in 1982; this figure does not include an 
outstanding appreciation of assets. 

The Shareholders’ Meeting resolved the 
payment of a Lit 130 dividend per share (Lit 
2,000 par value) from June 5,1984 (7% as com- 
pared with 6% in 1982). 

Board of Directors 
• Carlo C. Bonomi, Chairman • Giuseppe Gli- 
senti, Vice Chairman • Antonello Galli, General 
manager - Giuseppe Bolchini - Armando Fru- 
mento - Innocenzo Gasperini - Niels Minners - 
Alessandro Nezzo • Rinaldo Ossola - Carlo Prinetti 

Castelletti - Michael John Verey 
TX). • Enrico Zanelli (• members 
of the Executive Committee). 

SVILUPPO E GESTIONEINVESTTMENTIMOBILIARI SpA 
SHARE CAPITAL LIT. 114,531,242,000 

HEAD OFFICE: 25, VIA TURATT - MILAN (ITALY) TELEX 321401 

Toyko SE 
suspends 
trading in 
Riccar 
By Robert Cottrell in Tokyo 

autumn, and the U.S.. from early 
next year, by G. D. Searie. 

Ono expects sales of the drug 
to reach Y35Qm a month by the 
end of 1985. 

As a result of keen demand 
forecast for Preglandin. Ono’s 
stock has been in considerable 
demand from speculative 
buyers. The company’s share 
price bas more than quadrupled 
over the past three years to 
reach this year’s high of 
Y11.150. 

For the current year, to 
October, Ono is being cautious 
on the likely benefits from its 
new drug. The effects of the 
drug price cut by the Ministry 
is expected to hold sales down 
to a marginal rise of 1.4 per 
cent to reach Y42.5bn. Pre-tax 
profits are forecast as actually 
falling to Yllbn—a drop of 4B 
per cent—with the net expected 
to go up bzy 14 per cent to 
Y3.5bn. 

The company plans to post- 
pone a planned dividend in- 
crease of Y2.5 for this year and 
will instead peg the payout at 
Y7.5. Capital spending will be 
boosted to Y5.7bn from the 
YL5bn Invested last year. 

THE TOKYO Stock Exchange 
vesterday suspended for one 
day all trading in the shares 
of Riccar, a heavily-indebted 
sewing machine manufac- 
turer, as concern mounted 
for the company’s financial 
stability. 

Rlccar’s debts total some 
YlOSbn (5432m), including 
repayments of YSSOm due 
next week. Ylbn In August, 
and Ylbn in September. The 
company announced financial 
reconstruction plans In May. 
but its share price has 
remained under pressure. It 
closed on Tuesday at Y157. 
which compares with a high 
of Y2S3 for the year. In the 
year to eod-itfarch, Riccar 
lost Y825m net on sales of 
Y57.5bn. 

Yesterday’s suspension was 
prompted by a local news- 
paper report discussing the 
credit facilities available to 
Riccar. and the resignation of 
three board members. In the 
afternoon, Mr Kaneshige 
Komatsu, senior managing 
director, denied Press allega- 
tions that Riccar had been 
refused fresh loans by Mitsui 
bank, the Long-Term Credit 
Bank of Japan and Toho 
Mutual Life Insurance Com- 
pany. 

Mr Komatsu confirmed that 
directors seconded by those 
three institutions to Riccar 
had recently resigned but he 
said that the resignations 
were for purely personal 
reasons. Riccar had ** volun- 
tarily *' decided not to borrow 
more money from financial 
institutions in order to 
strengthen its financial posi- 
tion, he claimed. 

Riccar’s original May recon- 
struction plan involved the 
sale of a transport subsidiary, 
the reassigning of some em- 
ployees to other jobs, and the 
raising of productivity. 

Mr Komatsu indicated yes- 
terday that more drastic mea- 
sures may now be needed. He 
said the company planned to 
sell its head office in Tokyo's 
Ginza district for aronnd 
Y20bru and also wanted to sell 
a subsidiary. Hotel Rich, 
which owns 12 hotels in 
Japan. 

Riccar may also have to sell 
about 100 branch offices and 
cut heavily its workforce of 
2,300 salaried employees and 
4,000 commission-earning 
salesmen. 

Analysts say that Riecaris 
problems arise from its failure 
to diversify successfully away 
from sewing machines and 
into higher technology con- 
sumer products. They con- 
trast its fortunes with those 
of the Brother Group, which 
also began as a sewing 
machine manufacturer, but is 
now one of the world’s most 
innovative and successful 
electronic typewriter corn- 
ua nies. 

Toray profits 
ahead 59% 
By Our Tokyo Staff 

TORAY Industries, Japan’s 
leading manufacturer of syn- 
thetic fibres, reports consoli- 
dated net profits of Y14£6bn 
(558.7m) in the year to end- 
March, an increase of 59 per 
cent from the previous year. 

The consolidated profit Is 
lower than the already- 
announced parent company 
earning of Y15.62bn, owing 
mainly to a Y4bn loss suffered 

by Toray’s Indonesian subsidi- 
aries 

For the current year, 
Toray expects a consolidated 
net profit of Y18bn on sales 
of Y810bn. 
• Nippon Mining reports 
consolidated net income of 
Y&2Sbn (525.8m) for the year 
ended March 31, compared 
with Y4£8bn 
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Abu Dhabi agency 
forced to buy out 
investment company 

MANAMA—The Abu Dhabi In- 
vestment Authority is to buy 
up oil the publicly held shares 
of Abu Dhabi Investment 
(AD 1C) following private share- 
holders’ complaints about the 
stock’s performance. 

The government-run Invest- 
ment Authority, which already 
controls 60 per cent of ADIC's 
stock, received approval for the 
buyout during a special meeting 
of ADIC shareholders held on 
Tuesday in Abu DhabL 

Private UAE investors own 
30 per cent of ADIC's stock. 
The National Bank of Abu 
Dhabi, which is itself 75 per 
cent owned by the Investment 
Authority, owns the remaining 
10 per cent of ADIC’s shares. 

Mr Harib A1 Darmaki, ADIC's 
chairman, said yesterday that 
the price at which the Invest- 
ment Authority would buy the 
shares had not been fixed. It 
would be close to the stock's 
current book value of ISO 
dirhams, or about $40, he said. 

In a statement issued follow- 
ing the shareholders’ meeting, 
Mr A1 Darmaki said the In- 

vestment Authority's move "de- 
monstrates the continuing com- 
mitment and support of the 
Government of Aim Dhabi for 
the company" and that the 
authority taking almost total 
ownership will enhance ADIC’s 
operations. 

Ur A1 Darmaki said that the 
buyout was proposed in re- 
sponse to investor complaints. 
'■ They’re had their hopes dis- 
appointed " by the rate of re- 
turn on the stock, he said. 

The book value of the stock 
has risen by 50 dirhams since 
it was first offered at 100 dir- 
hams a share In 1877, Dividends 
and stock bonuses iu the six 
years were equal to 45 dirhams. 

The investor disenchantment 
had "nothing to do with the 
performance of the company" 
but represented a difference of 
opinion on how much, of ADIC’s 
earnings should be retained, 
Mr AI Darmaki said. “ An in- 
dividual is looking for what he 
will get at the end of the year, 
whereas an. institution.' such as 
ours must take a longer view.” 
AP-DJ 

Hongkong and Kowloon 
Wharf shows advance 

I HONG KONG — Hongkong and 
Kowloon Wharf and Godown 
has reported consolidated net 
profit after tax and extra- 
ordinary items of HK$778.Sm 
(US$90.4m) in the 25 months 
ended March 31. This compares 
with HK$541.3m in 12 months 
ended December 31, 1982. 

The trading company 
reported an extraordinary profit 
of HK$242-2m and earnings per 
share of 34.4 cents compared 
with 24.8 cents previously. 

A final dividend of 4.5 cents, 
making a total of 22.4 cents, 
against 16 cents, is being paid. 

The company's accounting 
date has been changed to end 
March from end December. 

Hongkong and Kowloon 
Wharf has also anoounced the 
sale of its 27 shares In Hwa 
Hong Manufacturing to Samuel 
Montagu and Company for 
S$42.76m (U.S.)19.9m). 

The company received the 
Hwa Hong shares last month as 
part payment fo xthe sale of Its 
50 per cent stake is Singapore 
Warehouse to Hwa Hong. At 

the time Wharf said it would 
not retain the new Hwa Hong 
shares and entered an agree- 
ment with Samuel Montagu for 
their placement. 
• A committee investigating 
more than U-S-$500m in loans 
made by Bumipntra Malaysia 
Finance to troubled businesses 
in Hong Kong will complete its 
interim report in August, Mr 
Sabbaruddin Chik, tine Malay- 
sian Deputy Finance Minister 
told Parliament. 

He said a committee beaded 
by Mr Ahmad Noordin, the 
Auditor-General,, began its 
inquiry in January and had 
examined documents relating 
to loans by Bumlputra Malaysia 
Finance up to the end of 1983. 

Bumiputra Malaysia Finance, 
a Hoag Koug-based wholly- 
owned subsidiary of the Malay- 
sian government backed Bank 
Bumioutra Malaysia is reported 
to have lent more than 
U^S500m to the troubled 
Carrion Group, Eda Enterprise 
and other businesses in Hong 
Kong. 
Agencies 

BASE LENDING NATES 
A.B.N. Bank  12 % MHill Samuel    *12 
Allied Irish Bank  12 % C. Hoare & Co tl2 
Amro Bank  32 % 
Henry Ansbacher   12 % 
Armco Trust Limited 124% 
Associates Cap. Corp. 12 % 
Banco de Bilbao   12 % 
Bank Hapoallm BM ... 12 % 
BCCI   12 % 
Bank of Ireland  12 % 
Bank of Cyprus  12 % 
Bank of India 12 % 
Bank of Scotland  12 % 
Banque Beige Ltd. ... 12 % 
Barclays Bank    12 % 
Beneficial Trust Ltd.... 13 % 
B re mar Holdings Ltd. 10 % 
Brit Bank of Mid. East 12 % 

I Brown Shipley  12 % 
CL Bank Nederland ... 12 % 
Canada Permn’t Trust 12 % 
Cayzer Ltd.  12 % 
Cedar Holdings  12 % 

I Charterhouse Japbet... 12 % 
Choulartons   124% 
Citibank NA   12 % 
Citibank Savings  f 9J% 
Clydesdale Bank   12 % 
C. E. Coates & Co. Ltd. 12}% 
Comm. Bk. N. East ... 12 % 
Consolidated Credits... 12 % 
Co-operative Bank ...*12 % 
The Cyprus Popular Bk. 12 % 
Dunbar A Co. Ltd. ... 12 % 

Hongkong A Shanghai 12 % 
Kingsnortb Trust Ltd. 10 % 
Knowsley A Co. Ltd..., 12}% 
Lloyds Bank   12 % 
Mailinhall Limited ... 12 % 
Edward Manson A Co. 13 % 
Meghraj and Sons Ltd. 12 % 
Midland Bank  12 % 
Morgan Grenfell   12 % 
National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National Westminster 12 % 
Norwich Gen Tst   12 % 
People’s Tst-fcSv. Ltd 13 % 
R. Rapnaui A Sons ... 12 vo 
F. S. Kelson A Co. ... 12 % 
Roxburghe Guarantee 12} % 
Royal Trust Co. Canada 12 % 
J Henry SchroderWagg 12 % 
Standard Chartered ...]|12 % 
Trade Dev. Bank 12 % 
TCB     12 % 
Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank - 12 % 
Voikskas Limited   12 % 
Westpac Banking Corp. 12 % 
Whiteway Laldlaw ... 124% 
Williams A Glyn’a ... 12 % 
Win trust Secs. Ltd. ... 12 % 
Yorkshire Bank   12 % 

^wrie   12 % ■ Membsr of tJw Accepting Houses 
E. T. Trust  -  12}% Commlnw. 
Exeter Trust Ltd.   12}% * 7-day deposits S.TS%. 1-month 
First Nat Fin. Corp... 11 % 12 "*ontha asm 
First Nat Secs. Ltd. ... 10 % . I0]5'/10-0?' 12 rrKwthl 

Heritable & Gen. ri*nst 12 % l Mortgage base rate. 

First Nat Secs. Ltd. ... 10 % 
I Robert Fleming A Co, 12 % 
Robert Fraser   12}% 
Grtadlays Bank f 12 % 

I Guinness Mahon   12 % 
iHambros Bank   12 % 
Heritable A Gen. Trust 12 % 
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Italian International Bank Pic 

(IncorporatedIn England with limnedliobflity under the Comparties Acts 1&4&83) 

U.S. $60,000,000 
Floating Rate Notes due 1991 

The issue price of the Notes is 100 per cent of their principal amount 
The following hove agmed to subscribe or procure auftaerihtwy 

Morgan Grenfeii & Co. Limited Kalian international Bank Ptc 

Banca Naaonate London Branch SankeNW*^ 

Banque Nationale de Parts County Bet* limited 
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Kyowa Bank Nederland NV Lehman Brotbem Intern.tonal 

Uoyds Bank International Limited 
MltSikjfchi Finance International Laidtad 

PK Christiania Bank (U.KJ Limited 

Saudi International Bank 
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Manufacturers Hanover Limited 

Samuel Montagu ACo. United 

f^yad Bank, London Branch 
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Sumhomo Finance international 
Tokai International United 

Union Bankof Switzerland ^ecurities)Lfanlted 
Westpac Bankbg Corporation 
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Particulars or the Notes are awMaNe in the statetteal services of ExfcH Statistical Services UmJtnd and msy beotadn** 
during usual business hours up to and including 2 August, 1964 from the Broken to the Issue: ^ 

Cazanove&Co, 
12Tofcenhouse Yard, 
London, EC2R7AN. 

19 July, 1884 
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Leader of metalworkers’ strike sits 
uncomfortably at VW meeting 

BY JOHN DAVIES IN FRANKFURT 

HERR HANS MAYS looked 
uncomfortable as be sat last 
week feeing the assembled 
ranks of shareholders in Volks- 
wagen. West Germany’s biggest 
car maker. 

As president of IG Me tall, the 
metalworkers’ union, Herr 
Mayr had the daunting task of 
leading his hesitant members 
into the recent seven-week 
strike which virtually crippled 
the motor vehicle industry. 

Yet there he sat, silent, along- 
side Mpfaiwg of West German 
industry before more than 2.000 
VW shareholders at the com- 
pany’s annual meeting — to 
hear glum news about effects 
of the strike and to face barbs 
o£ criticism from irate inves- 
tors. 

For Herr Mayr is also vice- 
chairman of VWs supervisory 
board, which consists of rep- 
resentatives of shareholders 
and workers and which keeps 
an eye on performance of the 
management board, under West 
Germany’s " two-tier ” system 
for running companies. 

Other union leaders have 
similar positions on company 
supervisory boards, with Herr 
Franz SteinkUhler, the forceful 
deputy head of IG Metall, 
occupying a seat at Daimler- 
Benz, another victim of the 
recent strike. 

While Herr Mayr and his 
deputy Mwe under fire from 
some small shareholders at the 
companies* annual meetings, 
they were protected by con- 
ciliatory remarks from the 
supervisory board chairmen, 
the industrialist Herr Karl 
Ratjen at VW. and the hanker 
Dr Wilfried Goth at Daimler- 
Benz. 

Reconciliation is the order 
of the day at West Germany’s 
motor vehicle makers as man- 
agement and workers settle 
down to make up some of the 
lost production and earnings. 

Some vehicle makers have 
been negotiating with works 
councils so that assembly work 
can continue instead of being 
halted again during the normal 
snmmer holiday shutdown. 

Car companies were the chief 
target of IG Me tail's action to 
back its claim for a cut in the 
working week from 40 to 35 
hours throughout the metal- 
working industries. Most car 
companies were halted in- 
directly after the union stopped 

work at vehicle component sup- 
pliers, although OpeL the Ger- 
man subsidiary of General 
Motors of the U.S., was a target 
for strike action, while workers 
at Daimler-Benz’s Sindelfingen 
plant walked off the job just 
ahead of being laid off. 

Neither side is enthusiastic 
about the compromise solution 
to the dispute—an average 
working week of 38.5 hours 
from next April, plus moderate 
pay rises. But employers see 

production of 160,000 vehicles, 
worth DM 2J£bn in sales 
revenue, and expects to make 
up little more than a quarter of 
the lost output this year. 

Dr Carl Hahn, the chief 
executive, told the shareholders* 
meeting that the strike could 
depress potential earnings by 
DM 500m this year, although be 
avoided predicting the outcome, 
in view of efforts to catch up 
and uncertainties in Latin 
America. He viewed prospects 

Herr Ham Mayr—president of (G Metall, but also vice-chairman of 
VW's supervisory board 

advantages In the new flexibility 
of working hours, while 
unionists have broken the 40- 
hour barrier even if few jobs 
will be created in the process. 

The dispute has deprived the 
car companies of orders and 
earnings just when the lucrative 
U.S. market and high dollar 
offered rich pickings. On top 
of that, shorter hours present 
companies with an extra cost 
burden—a headache m particu- 
lar for the mass producers, 

VW has suffered a severe 
blow to its efforts to return to 
profitability after losing 
DM 300m in 1982 and DM 215m 
(576m) last year. VW, includ- 
ing its Audi subsidiary, has lost 

of resuming a dividend, already 
omitted for two years, with 
“ great scepticism.’’ 

With production of its Golf 
and Jetta models being stepped 
up, VW is proposing to hire 
1,000 more workers, mostly for 
its Wolfsburg home base plant, 
and Dr Hahn indicated this was 
probably just the first stop of 
expansion based on advanced 
technology. 

BMW, meanwhile, has put off 
plans to take on 1,200 more 
workers, and is determined to 
force the pace of automation. 
Herr Eberhard von Kuenheim, 
the chief executive, said the 
conflict over shorter hours had 
taught BMW it must press ahead 

more firmly with new techniques 
to boost productivity. 

BMW lost production of over 
60.000 cars and 5,000 motor- 
cycles worth a total of DM L7bn 
in sales revenue as a result of 
the shutdown. Herr von 
Kuenheim said BMW ended the 
first half-year " without profit, 
but that it hoped to make up 
some lost output and perhaps 
reach last year’s level. 

Daimler-Benz has found its 
major expansion plans scup- 
pered by the shutdown, when it 
lost output of 65,000 cars and 
17.000 commercial vehicles 
worth sales revenue of 
DM 3.5bZL 

With extra capacity at its 
Bromen plant, Daimler-Benz 
had hoped to turn out 520,000 
cars this year, but is aiming now 
to reach last year’s level of 
476,000. 

Professor Werner Breitsch- 
werdt, the chief executive, told 
shareholders that operating 
profits had suffered a setback 

Porsche, which lost sales 
revenue of DM 300m during the 
shutdown, is still predicting 
higher profits than last year, in 
view of conditions in the UJS., 

its biggest market 
Opel, which lost 121,000 

vehicles worth DM2bn in sales 
revenue. Is striving to recover 
ground and improve the work 
atmosphere at its Rfisselsheim 
plant 

The most outspokenly pessi- 
mistic views lately have come 
from the company least severely 
hit by the strike—the German 
subsidiary of Ford, which lost 
25.000 vehicles but kept some 
assembly going. 

M Daniel Goeudevert the 
French chief executive of Ford 
Germany, warned that mass 
producers were engaged in 
ruinous competition in offering 
special terms to buyers and 
faced a strong challenge from 
Japan. The company’s export 
sales had declined, particularly 
to the UK, and he could not 
rule out the possibility of a loss 
this year. 

After benefiting from a 
recovery in the local market 
last year. West German car 
makers had been looking for- 
ward to a further good year in 
1984, with the U.S. export 
market a particularly bright 
spot The metalworkers’ strike, 
which lasted longer than many 
expected, has added to a climate 
of uncertainty, especially about 
prospects in the home market 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on July 16th, 1984, U.S.$84,86 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, HeWring & Pierson ftV, 
Herengracht 214,1016 BS Amsterdam. 
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VONTOBEL EUROBOND! NDIZES 

WEIGHTED AVERAGE YIELDS 
PER 17 JULY 1984 

Today 
INDEX 

Last week Year's 

USS Eurobonds 13.34 13.49 
High 
13 59 

DM (Foreign Bond Issues) 7.59 7.54 7 61 

HLF (BooTar NQIDI) 7.57 7 57 8 n 
CsnS Eurobonds 13.01 13.72 13.96 

Year’s 
Low 
11.52 

7 55 
12.60 

Bmk J. Vontobef & Co L«. Zorich - Tel: mo eil *53 7in 

Union Rheinische Braunkohlen Krajtstojf 

Aktiengesellschaft has sold all of the out- 

standing shares of Union Rheinische (UK) 

Limited to Deminex UK Oil and Gas Limited, 

a wholly owned subsidiary of Deminex- 

Deutsche Erdolversorgungsgesellschaft mbH. 

We initiated this transaction, acted as 

financial adviser to Union Rheinische 

Braunkohlen Kraftstoff Aktiengesellschaft 

and assisted in the negotiations. 

Morgan Guaranty Trust Company of New York 

Mar 19B4 

Autoclave Engineers Inc. has acquired a 

significant minority participation in 

Burton Corblin S.A. and will acquire 

substantially all of the company’s 

outstanding shares in the future. 

We acted as financial adviser to 

Autoclave Engineers Inc., and assisted 

in the negotiations. 

Morgan & Cie S.A. 
A subsidiary of Morgan Guaranty Trust Company of New York 

June 1984 

June 1984 

AOA 

American Airlines 
and 

Babcock &. Brown 

are pleased to announce that 

American Airlines has selected Babcock & Brown 

as its exclusive advisor with respect to the leveraged lease financing 

of up to 8 MD-80 aircraft 

Babcock & Brown, Inc. 

639 Front Street 

San Francisco, CA 94111 

(415) 391-1515 Telex 466782 

AML Babcock & Brown 

3rd Floor, Moorgate Hail 

153 Moorgate 
London EC2M 6XB 

01-588 6211 Telex 8953271 

Babcock & Brown, Inc. 

101 Park Avenue 
New York, NY 10178 

(212) 883-1112 Telex 466782 

Babcock & Brown Pty. Ltd. 

(Incorporated in NSW) 

Level 5,17-19 Bridge St 

Sydney, NSW 2000, Australia 

02-233 4033 Telex AA27524 

t \ 
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Speculation 
boosts life 
companies’ 
share prices 

TAKEOVER speculation yester- 
day spilled over from the com- 
posite to the life sector of the 
insurance market and the shares 
prices of the two favourites. 
Son life Assurance and 
London and Manchester 
Assurance jumped SSp to 668p 
and 22p to 5T5p respectively. 

The sharp upward movement 
was a reflection of certain re- 
ported large dealings in these 
shares. However, Citicorp, the 
U.S. holding company of the 
major U.S. hanking company 
Citibank denied that it_ was 
buying shares in any UK life 
company. 

Citicorp has been the group 
regarded by the market as most 
likely to bid for a UK life 
company ever since it an- 
nounced a few months ago that 
it had received clearance from 
the U.S. authorities to operate 
in the UK life assurance 
market 

But the company stated yes- 
terday that it was still investi- 
gating and reviewing the 
various options available to 
participate in the UK life 
market 

Although no other names 
have been mentioned by the 
market there were over 50 
applications when Crusader 
Insurance, primarily a life com- 
pany. was up for sale. 

Life shares were generally 
strong on recently reported 
good new business figures from 
Equity and Law and Hambro 
Life as well as from Sun Life. 

The sector was also boosted 
by favourable reports from two 
stockbrokers on the benefits to 
life companies of tile Govern- 
ment's proposals to introduce 
a system of personal pensions, 
even though these proposals 
cannot be implemented before 
April 1887 at the earliest 

See Lex 

Amari offer 
The offer for sale of 12.2m 

shares in Amari, the metals and 
plastics stockholdin gand distri- 
bution company, has been 
largely rejected by the market. 
Only 380 applications were 
received for a total of 332,500 
shares. The remainder will be 
allotted to the sub-underwriters. 

Samuel Montagu offered 42 per 
cent of the equity, 12.16m shares, 
at llOp per share, of which 9.8m 
shares were new raising £10.lm 
for the company. 

Amari was the subject of an 
employee and institutional buy- 
out from BP in December 1983 
for a total cost of £5m. 

Kitkat & Aitken were brokers 
to the issue. Dealings should 
begin on Monday July 23. 

Leech chief’s veto blocks Beazer bid 
BY RAY MAUGHAN 

THE board Of the William Leech 
Foundation announced yesterday 
that it would have accepted tbe 
£21.45m cash bid from C H 
Beazer (Holdings) in respect of 
the Foundation’s 29.7 per cent 
bolding in William Leech, tbe 
Newcastle-based housebuilding 
group, bad the president of the 
company sot exercised his right 
of veto over that shareholding 
and withheld his consent to its 
sale. 

As far as the directors of the 
housebuilding group were con- 
cerned tbe decision by Mr Leech, 
the president, means that "it 
seems clear that the bid by 
Beazer will fail." 
“"The market appeared to accept 
that view and with 48 hours to 
go before Bearer’s offer finally 
closes. Leech's shares dropped a 
further 6p to 109p against the 
143p per share value of Beazer’s 
offer. 

The defence told its share- 

BGARD MEETINGS 
TODAY 

Interims: Bullough. Dcwhurst and 
Poitnar. Elands rand Gold Mining. Eure- 
therm international. Geeietner. Green- 
fnar Investment. Y. J. Lovell. River end 
Mercantile Trust, Romney Trust. South 
African Land end Exploration, South- 
east. Vaal Reefs Exploration and Mining. 
Western Deep Levels. 

Finals: Boris fords. British Electric 
Traction. County Properties. Dewy Cor- 
poration, Distillers, Dixons. Dowry, 
Flaming Enterprise Investment Trust. 
Great Universal Stores, Heiton Holdings. 
Independent Investment. MuWtona 
Electronics. Rothmans International. 

FUTURE DATES 
Interim*— 

July It 
BurfflStex   
Hongkong and Shanghai 

Ju:y 30 

July 34 
July 30 
July 72 

'Finals— 
July 3) 

Associated British Engineering July 23 

Forminstar   July 27 

Phoenix Timber   
Pceedy (Allred)   

Ju.'i 25 
July 30 

holders that * Mr William 
Leech, the founder of your com- 
pany, stated that he has given 
full and careful thought to all 
of the issues involved, including 
tbe level of the increased and 
final offer by Beazer, and taking 
all these matters fully into 
account has decided that he will 

not give his consent to the 
William Leech Foundation to 
sell its shares in William Leech." 

Tbe Foundation's directors, 
acting on behalf of five charities, 
bad earlier called In Morgan 
Grenfell, tbe merchant bank, 
to give independent advice on 
its course of action. As a result. 

the Foundation urged the board 
of the housebuilding company to 
look for an increased offer from 
either Beazer or a third party 
which would have been accept- 
able to all sides. 

That response was never forth- 
coming. although the Foundation 
has been able to extract further 
assurances for all William Leech 
employees. 

Faced with 3 point blank 
refusal by Beazer to enhance 
its terms and a better safety net 
for Leech’s workforce: the Foun- 
dation finally concluded, by a 
majority of votes, to accept that 
145p final offer bad Mr Leech’s 
consent been given. 

Beazer had declined through- 
out to add to its initial 12.S per 
cent stake in Leech, despite the 
recent, and marked discrepancy 
between bid and prevailing share 
prices. 

See Lex 

Christie-Tyler resumes dividends 
Christie-Tyler recovered strongly 
in the secern dsix months and 
with profits up by over £lm for 
the full year to April 30 1984 tbe 
group is returning to the divi- 
dend list after an absence of two 
years. 

Helped by an improvement in 
trading for the pre-Christmas 
period, profits at the pre-tax level 
advanced from £362.000 to 
£1.37m, with the second half con- 
tribution ahead by £770,000 to 
£1.35m- 

Turnover for the year ex- 
panded by 14 per cent to £83.05m 
i£73m)—the group manufactures 
furniture and upholstery. 

In the light of tbe unproved 
results the directors are recom- 
mending a final dividend of 1.5p 
per lOp share—no interim was 
paid. 

It is pointed out that condi- 
tions remain difficult in the 
industry and that margins remain 
under pressure. 

Although the order book is up 
on last year the recent increase 
in interest rates and general 

industrial unrest “do not augur 
well for the important autumn 
sales period." the directors say. 

Tbe group bas undertaken 
reorganisation which will have 
an adverse effect on tbe results 
for the opening half of 1984-85, 
but it is anticipated that these 
will have a “ beneficial effect for 
the year as a whole." 

There was no tax charge for 
the year (£18.000 credit) and 
earnings emerged at l*L2p, com- 
pared with 3.9p previously. 

Allowing for current cost 
adjustments profits at the attri- 
butable level came throagb at 
£17rn (£76,000). On tbe same 
basis earnings amounted to 12.1p 
(0.8p). 

• comment 
Christie-Tyler bas made a 
welcome return to the dividend 
list just as outside conditions 
show every sign of making life 
more difficult again. In particular 
the weak pound will raise the 
cost of imported upholstery 
materials while the sharp jump 

in mortgage rates will further 
hit discretionary spending which 
anyway bas largely bypassed the 
furniture industry. 

This said, C-T has been 
making fair weather of tbe 
difficult conditions, consolidating 
its first-half recovery with a 22 
per cent sales advance in the 
second half—well ahead of the 
market average. The company 
attributes this gain in market 
share to the more stylish pro- 
duct range launched last autumn 
far the important end-of-year 
season. Further down the p and 1 
account there were margin 
benefits from increased efficiency 
and Hie extra volumes. All this 
makes encouraging reading but 
at tbe end of the day C-T is still 
a company with an extreme sen- 
sitivity to volume. Tbe link-up 
with Harris Queensway will 
provide a useful buffer but 
caution must overrule in this 
uninspiring sector. At 47p. up 
2p, the company is valued at 
£4.5m. 

Wellman sees ‘modest’ profit 
A REDUCTION in second-half 
losses from £1.83m to £l.llm left 
Wellman with a lower pre-tax 
deficit of £2.72m for the 12 
months to March 31 1984 against 
£3.04m previously. And the better 
trend is expected to produce a 
‘modest' taxable profit for the 
current year. 

The directors say that in the 
current period the pre-tax loss, 
if any, which the company shall 
have for the first balf, is 
expected to be relatively small 

compared with the losses in- 
curred in the past two years. 
This confirms the improving 
trend shown by the pattern of 
the last four half-yearly results, 
they add. 

As for the year as a whole, 
although past experience makes 
the directors very cautious, the 
company expects to make a 
modest pre-tax profit, which 
would confirm that it is on the 
road to recovery. 

Turnover of this thermal and 

mechanical engineer, designer 
and manufacturer, slipped from 
£40 JSm to £37.49m. 

Total order book at tbe end of 
June 1984 rose sharply from 
£ 12.86m to £20.01m. 

With loss per 25p share at 
20.47p, against 22.65p, there is 
no ordinary preference divi- 
dends for the year—last year, a 
single ordinary final of 0.1p net 
was paid. 

Net loss for the year came out 
higher at £3.43m (£333m) 

This announcement appears as a matter of record only. 
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Waddington 

hits back 
at Maxwell 
By William Dawkins 

John Waddington, the Leeds- 
based games and packaging com- 
pany. yesterday hit back against 
an attack by 25.79 per cent share- 
holder Mr Robert Maxwell on its 
recently announced £5-2m rights 
Issue. 

Mr Maxwell, whose Pergamon 
Press made an abortive £18m 
takeover bid for Waddington last 
year, claimed that he had not 
been consulted about the rights 
issue and that the company and 
its financial advisers, Kleinwort, 
Benson, had refused to find 
buyers for bis shares. 

He threatened to dispose of 
Pergamon’s stake himself unless 
the rights Issue was scrapped 
and two Pergamon appointees 
were made non-executive 
directors. 

Waddington pointed out in a 
statement issued yesterday that 
details of tbe rights issue were 
sent to shareholders on June 27 
in a document which explained 
that the funds were needed for 
the £1.6m acquisition of the 
House of Questa stamp and com- 
mercial printer, a £4m invest- 
ment in new plant, and the pur- 
chase of a North American 
plastics packaging company. 

It " would be entirely inappro- 
priate" for Pergamon represen- 
tatives to sit on the Waddington 
board, said the statement Wadd- 
ington, moreover, had agreed to 
place Pergamon’s shares, but 
only after the rights issue period. 

The directors regretted Perga- 
mon’s intention to obstruct the 
rights issue and to call an extra- 
ordinary general meeting to elect 
two of its representatives to the 
Waddington board, concluded tbe 
statement 

PrivretfBa Banka Zagreb 
US$25,000,000 

Floating Rate Notes due ’.985 

The interest rate for the eix-month 
period from 12 July 1334 to 14 
January 1985 f 186 days) has been 
fixed »t 14*»°4 p a- 

The amount of interest per bond 
of USS1.000 denomination is 
U3S72.56. payable from 14 January 
1885. 

A. Caird 

to close 
problem 

food side 
By Alexander Nicoll 

A. Caird and Sons is to close a 
food distribution subsidiary, 
acquired only 16 months ago. 
which accounts for the bulk of 
its turnover. Once a Scottish 
clothes retailer, it will now be 
left wtih one sports shop and the 
freehold on three shop 
properties. 

Traveller Distribution, which 
delivers food in multi- 
temperature trucks to hotels and 
fast food chains, " failed to 
achieve a maintainable level of 
profitability,” Caird said. 

Mr Christopher Parker, 
Caird chairman, said: “ The 
fundamental problem bas been 
that the degree of disorganisa- 
tion in tbe company when we 
invested in it was so great that 
we have not been able to sort it 
out." 

Mr Parker and Mr Christopher 
Quelch, formerly with Arbuthnot 
Latham, formed Parque Invest- 
ments which injected capital 
into the clothing group in 1982. 

In the six months ended July 
29 1883 Travelled accounted for 
£3.35m of group turnover of 
£4.51m. and its contribution was 
only from March. Caird has not 
yet produced results for the full 
year, but expects to do so soon. 
In the first half, it made a loss 
of £244.301 against the previous 
£156,260. 

Traveller was unable to 
negotiate high enough margins 
on food delivered to restaurant 
and hotel chains, Mr Parker 
said. 

Traveller’s clients have 
included Burger King, Pizza Hut 
and Spud-U-Uke, as well as the 
Crest, Anchor and Ladbroke 
hotel chains. 

Traveller's second major diffi- 
culty was administration, which 
suffered from stock control, 
accounting and invoicong prob- 
lems, Mr Parker said. 

In March. Caird said it bad 
discovered Irregularities involv- 
ing invoices for purported pur- 
chases from a supplier. This 
caused a loss of between' £13,000 
and £15,000. Mr Ron Hasler, 
deputy chairman of Traveller, 
ceased to be employed and his 
minority Interest in Traveller 
was acquired by Caird at no cost 

Mr Parker said yesterday that 
this Incident had no direct effect 
on the eventual rate of 
Traveller. It is to be wound up. 
and all 65 employees will be 
made redundant 

Caird bas also agreed to sell 
its three retail clothing shops, 
in Dundee. Perth and St Andrews, 
to Sir Hugh Fraser, though it is 
retaining tbe freehold on the 
properties, which include some 
ats. 

Ur Parker said that following 
that sale, Caird will have assets 
of about £I.2m and no -borrow- 
ings. The freeholds are valued 
at £800.000 to £900,000; the 
Dundee sports shop at £60,000 to 
£80.000, and in addition there will 
be about £20,000 of inter com- 
pany debt due to Caird. Caird 
has invested £735.000 in Travel- 
ler. and Mr Parker said it was 
impossible to say what the out- 
come of the winding up would be. 

Mr Parker slid be plans to 
keep Caird as a quoted company, 
but no decision has been made 
on its likely direction. Caird 
shares were suspended yesterday 
at 29p, valuing it at £l-16m, com- 
pared with a year’s high of 60p. 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 

1963*84 
High Low Company 
142 120 ABB. Brit. Ind. Ord. ... 
158 117 Ass. Brit. Ind. CULS... 
78 R> Airsprung Group   
38 21 Armitage & Rhodes  

330 141*! Bardon Hill  - 
58 47 Bray Technologies   

201 190 CCL Ordinary   
152 121 CCL llpc Conv. Pref.... 
540 100 Carborundum Abrasives 
249 100 Cindlca Group   
89 43 Deborah Services   

230 7S Frank Horsetl    
205 75*2 Frank HorseJI Pr.Ord.87 

Price Change 
138 — 
144 — 
55 — 
36 

321 
47 

190 
130 
520 
103 

+ 1 

P/E 
Gross IHeld Fully 
div.(p) % Actual taxed 

8.3 4.6 8.0 10.4 
10.0 8.9 — — 
8.4 11.6 6.0 7.3 
1.4 4.0 — — 
8.6 2.7 12.9 21.5 
3.5 7.4 5.6 7.8 

12.0 6.3 — — 
15.7 12.0 — — 
5.7 1.1 — — 

230 +1 
203xd — 

— 8.0 9.0 35.3 57.4 
— — 9.2 12.1 
9.5 4.7 8.2 10.7 

69 25 Frederick Parker   25 — 43 17.2   _ 

39 32. George Blair   35 — — — — 
BO 46 Ind. Precision Castings 47 — 73 15.6 13.0 162 

2185 2150 Isis Ord   2175 — 150.0 8.9 — — 
3fiS 134 lets Conv. Pref  328 — 15.7 52    — 

124 61 Jackson Group   108 — 4.9 4.5 5.0 9.7 
231 213 James Burrough   227xe — 13.7 6.0 8.0 8.0 
SZ 55 James Burrough 9pc Pf. 86 - 2 12.S 15.0 — 

145 100 Lmguaohone Ord  145 — — —      

100 99 Unguaphane 10.5pc PI. 100 15.0 1S.0 — — 
425 276 Mlnihouse Holding NV 420 — 38 0.9 30.2 33.1 
1« 71 Robert Jenkins   71 — 20.0 28.1 8.3 5.5 
74 49 Scruttons ’* A ” ......... 49 — 5.7 11.6 25.8 6.0 

120 U1 Tordey & Carlisle   79 + 1 — — 8.5 18.0 
444 as Trevien Holdings   433 — — — 8.8 8.0 

26 17 Unilock Holdings    194 — 1.0 5.1 11.1 15.6 
92 65 Walter Alexander ...... 82 6.8 82 8.3 9.5 

276 236 W. S. Ysates   244 — 17.1 7.0 5.8 11.7 

Lazard acquisition 

will expand venture 
capital activities 
BY TIM DICKSON 

LAZARD BROTHERS, the mer- 
chant bank, announced yesterday 
that It Is expanding its venture 
capital activities by acquiring a 
controlling interest of just over 
50 per cent in Development 
Capital Group, a privately-owned 
provider of finance to unquoted 
companies. 

Lazard, which is paying an 
undisclosed sum In cash, has had 
close operational links with Deve- 
lopment Capital for some time. 
Last year, the two groups com- 
bined to launch a £5m fund 
under the Business Expansion 
Scheme (BES) and are in 
process of raising money for a 
new BES fund, modelled on the 
1983-84 version, for investment 
in 1984-85. 

** The new link is welcomed by 

both parties since ft will proride 
Lazard Brothers with the special- 
ist skills and resources to 
develop ' further its venture 
capital business, and will give 
Development Capital Group the 
backing of a leading London 
merchant mank and its sister 
houses is New York and Paris,” 
a joint statement said yesterday. 

The significance of the deal is 
the commitment it represents by 
Lazard to tbe rapidly growing 
venture capital market in the 
UK. The bank first tasted the 
potential rewards from venture 
capital in the U.S. in the 2970s 
through Its association with San 
Francisco investment bankers 
Hambrecht and- Quist, but has 
hitherto only developed Its UK 
presence, as a director puit it 
yesterday, “on an ad hoc basis." 

Sangers Photographic 
lifts stake in Photax 

BY JEANNE REID 

Sangers Photographic, tbe largest 
photographic wholesaler in the 
UK, bas acquired a further 
115,000 ordinary shares in Pho- 
tax (London), a photographic 
equipment manufacturer and im- 
porter. 

Added to its recent purchase 
of 288.000 shares, tills brings. 
Sangers' holdings in Photax to 
20.1 per cent 
“Mr Francis Hatton, managing 
director of Sangers Photo- 
graphic, said yesterday: “ We 
have not come to tbe point where 
we would consider an acquisi- 
tion. It is a company that we 

liked and we think it has poten- 
tial." 

Fbotax Incurred losses last 
year of £22332 on a turnover of 
£3.98m, but that was a substan- 
tial improvement from the pre- 
vious year's deficit of £295.854 
on a turnover of £4.78m. The 
Photax share ‘ price dosed un- 
changed at 40p yesterday, giving 
it a value of £800,000. 

Sangers Photographic, quoted 
on the USM, is listed separately 
from its parent, Sangers. It made 
pre-tax profits of £546,000 on a 
turnover of £20.7m 

/ 
COMMUNAUTE URBAINE DE MONTREAL 

(MONTREAL URBAN COMMUNITY) 

US$50,000,000 
FLOATING RATE NOTES DUE 1989 

Bondholders are hereby informed that the rate 
applicable to the first period of interest has been 
fixed at 12.875% per annum. 

The coupon No. 1 will be payable on file 
17 January, 1985 at the price of US$658.06 
representing 184 days of interest covering the 
period as from 17 July, 1984 to 16 January, 1985 
inclusive. 

©DBSBANK 
The Reference Agent 

19 July 1984 

/ 
Exchange of Interim Certificates 

NOVO INDUSTRI A/S 
Interim Certificates for Kr. 6,550,700 of“B" Share Capital 
issued in connection with the conversion of the remain- 
ing US$ 2,796,000 of NQVO’S US$ 20,000,000 Convertible 
Bond Loan may be exchanged for Share Certificates at 

COPENHAGEN HANDELSBANH A/8 
Issue Department 

2, Holmens Kanal, DK-1091 Copenhagen K 

On delivery, the Interim Certificates should be accom- 
panied by Coupon No. 9 and those following. 

Bagsvserd, July 19,1984 

NOVO INDUSTRI A/S 

Public Works Loan Board rates 
Effective July 18 

Quota loans repaid Non-quota toms A* repaid 

by ElPt At 
Bt 

maturttyS by ElPt At 
et 

maturii 
121 12* 121 13* 13* 13* 
12* 12* 12* Ml 13* 13* 
12» 12* 12* is* 331 13* 

12* 13 13* 13* 13 
12* 13* 13 13* 13* 13 
121 12* 12* 13* 13* 12 
12| 12{ 12* m 13* 13 
12* 13 12* 13* 13* 13 
13 12* 12 13* 13 12* 
12* 11* 111 12* 12* 13* 
11* 11* Ilk 12* 12* 12 

Yaars 

Three   
Over 3, up to 4.... 
Over 4* op to 5.... 
Over 5, ap to 6.... 
Over 6, np to 7...., 
Over 7, ap to 8  
Over 8, np to 9.... 
Over 9. np to 10 . 
Over 10, up to 15., 
Over 15, up to 25. 
Over 25  

* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A. T Equal instalments of principal, f Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only. 

LAMIT 

The Local Authorities’ 
Property Fund 

Year to 31 March 1984 (13 months) 

• Value of Fund rose to £132 million. 

• Total annual capital & income return 8.2% 
per unit. 

• Satisfactory 10 year comparative 
performance. 

• 74 properties mainly in South & East. 
81% freehold. 

9 Dividend yield 6.3%. 

To: LAMIT, 77 London Wall, London EC2N1DB 
(01-688 18151 

Please send me copies of your Property Fund Report 

Name _ 

Address 

The Union Discount 

Company of London, p.l.c. 

At a Meeting of the Board of this Company held 
today, the Directors declared an interim dividend of lip 
per£l unit of Stock on account of the year ending 31st 
December 1984. (1983-llp).This interim dividend 
wffl be paid on 3rd September, 1984 to Stockholders 
whose names are on the Register at the dose of 
business on 9th August, 1984. 

In the first half of1983 Base Rates fell by 
whereas in the comparable period this year Base Rates 
rose by VA%, SO that the profit for the first half of 1984 
was less than that for the same period of1983. 

Tbe Union Discount Company of London, pj.c. 

. London: 39 Corahfll, London EC3V 3NU. TA 01-6231020 
Edinburgh: 13 CtaHriooe Square, Edinburgh EH2 4DJ.T«fc 031-226 3535 

S. 
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Gencor golds 

doing better 

From container leasing to ferry operations . . . Sherwood promises no compulsory 
redundancies 

Sherwood takes on Sealink—with 
a pledge to keep routes going 

JAMES B. SHERWOOD, a 
relaxed American with a voice 
as quiet as tds ties ere loud, 
caught the changing freight tide 
i nthe mid-1960s and turned Sea 
Containers into the world's 
largest, container leasing group. 

Hr Sherwood, now 50, set up 
Sea Containers in 1665 after 
periods in the UJ5. Naval 
Reserve and with "United States 
Lines. His company is registered 
in Bermuda but has tts opera- 
tional headquarters In London. 
It is listed on the London and 
New York stock exchanges and 
is largely owned by U.S. 
investors. 

Yesterday's announcement that 
Sea Containers bad clinched the 
takeover of Sealink UK, British 
Rail's ferry offshoot, with a £66m 
cash bid marks an important 
expansion of its activities. 

Absorbing a group employing 
nearly 10,000 people in 10 British 
harbours, and a clutch of short 
high-frequency fery routes, will 
also present a major challenge 
to a company with Just over 1,000 
staff engaged In the very 
different business of worldwide 
container leasing. 

The National Union of Seamen 
has already been staging protest 
stoppages against the very idea 
of privatising Sealink and labour 
relations must be a major con- 
cern to Sherwood and his team. 

Hr Sherwood yesterday held 
out the prospect of Sealink 
returning to Its current 10,000 
staff level after three years— 
Implying a reduction in the 
meantime. No compulsory 
redundancies would be neces- 
sary, though, he sold. 

“We will not close any route 
if the unions will keep us com- 
petitive,’' he pledged. “We have 
always been able to reach agree- 

Charles Batchelor 
reports on Sea 
Containers’ major 
expansion into 
ferry operations 

ment with the shipping unions 
when we have talked about 
specific situations and specific 
routes.” 

The Sealink operations will 
provide a replacement ship- 
related activity for the unprofit- 
able time-charter ship business 
from which Sea Containers has 
been withdrawing. Sea Con- 
tainers expects to use some of 
its own ships in the Sealink 
freight network. 

With Sealink now coming into 
the profitable second half of the 
year, it will give a further boost 

UK ECONOMIC INDICATORS 
ECONOMIC ACTIVITY—In dices of industrial production, manu- 
facturing output (1980=100); engineering orders (1980=100); 
retail sales volume (1978=100); retail sales value (1980=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 

IndL Mfg. Eng. Retail Retail Unem- 
prod. output order voL value* ployed Vacs 

1963 
tod qtr. IM Ml S3 167.3 119.7 2487 13J 
Mqtr. 99.9 96.6 94 1064 124.0 2,956 16t 
Mb. qtr. 193.4 97.7 96 1184 151.4 2,941 163 
December 104.6 98.7 101 1114 176.6 2,946 15! 

2nd qtr. 994 94.6 
3rd qtr. 99 JS 96.6 
4th qtr. 193.4 97.7 
December 104.6 98.7 

1984 
1st qtr. 10SJL 97.7 
2nd qtr. 
January 1031 97.7 
February 1634 97.3 
March 102.4 984 
April 101-S 984 
Hay 100.6 97.3 

95 1084 m5 2,998 
3.025 

97 107.7 :123.4 2JS7S 
98 1695 122.4 3.005 
93 1085 1245 3JH2 

1125 131.4 3,011 
1)0.7 1305 3,028 
112.0 3,036 

OUTPUT—By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1960=100); 
housing starts (000s, monthly average). 

Consumer Invst IntmdL Eng. Metal Textile House. 

1983 
1st qtr. 

goods goods goods output xnnfg. etc. starts* 

964 92.4 1064 93.9 984 894 18.1 
2nd qtr. 95.9 904 1061 934 1644 89.4 29.0 
3rd qtr. 98.1 9L9 108.4 94.7 1044 904 174 
4th qtr. 98.4 934 1104 964 1984 924 154 
November 98.9 934 1104 964 1074 924 184 
December 99.9 954 1114 984 1104 964 114 

1984 
let qtr. 97.7 934 1104 964 11L7 894 164 
January 984 94.0 111.9 974 1124 884 134 
February 98.9 934 1114 954 1094 894 104 
March 98.9 944 1084 974 1144 914 194 
April 99.0 944 1064 964 1124 904 164 
May 984 92.0 1044 954 1074 904 174 

EXTERNAL TRADE—Indices of export and import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); exchange reserves. 

Export Import Visible Current (Ml Terms Resv. 
volume volume balance balance balance trade US$bn* 

1983 
1st qtr. 1024 1044 +203 +1,589 +L801 974 
2nd qtr. 1904 1064 -460 - 89 +1451 984 
3rd qtr. 994 1064 -248 +828 +1421 994 
4th qtr. 307.4 112.7 + 5 +596 +2423 984 
November 1044 1084 + 71 +195 +661 98.7 
December 

1984 
1144 1124 +358 +701 +901 98.7 

1st qtr. 1694 1134 - 59 +838 +2416 97.4 
January 1014 111.7 -324 - 25 +719 98.1 
February 115.4 1104 +492 +791 +831 97.4 
March 1114 117.9 -227 + 72 +776 964 
April 1044 1224 -838 -588 +370 96.7 
May 
Jane 

1084 1154 -319 - 69 +495 964 

FINANCIAL—Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies' net 
inflow; HP, new credit; all seasonally adjusted. Clearing Bank 
base rate (end period). 

Bank Base 
Ml M3 advances DCE BS HP rate 

% % % £m inflow lending % 
198S 

1st qtr. 95 SJ. 104 +4A56 1,174 2520 1050 
2nd qtr. 155 145 15.0 +5.087 1,071 2540 950 
3rd qtr. 85 84 245 +1,491 2,098 2546 950 
4th qtr. 10.4 85 185 2,745 2518 9.00 
November 75 65 22.6 +1,413 879 959 9.00 
December 155 154 114 888 981 940 

1984 
1st qtr. 105 85 135 2509 2412 850 
January 74 115 125 926 969 940 
February 74 85 124 954 1507 9.00 
March 144 7JL 16.1 729 936 850 
April 23.4 7.4 175 683 920 850 
May 265 10.7 194 482 1530 953 
June 630 955 

INFLATION—Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity Index (July 1952=100); made weighted value of 

104 +4556 
15.0 +5587 
245 +1591 
184 
22.6 +1,413 
114 

sterling (1975=100). 
Earn- Basie Whsale. 
lugs* matls.* mnfg.* RPI* 

FT* 
Foods* comdty. Strlg. 

1983 
2nd qtr. 148.6 1234 1244 333.7 3064 27249 844 
3rd qtr. 1504 124.7 125.1 3384 310.4 288.14 844 
4th qtr. 1534 128.4 126.7 3414 316.4 298.50 834 
December 155.1 1314 1274 3424 3184 29840 824 

1984 
1st qtr. 1534 1334 129.0 3434 321.7 30847 81.7 
2nd qtr. 134.1 1324 3504 329.1 305.06 794 
January 152.7 1334 1284 342.6 3194 295.75 814 
February 153.7 1344 1284 3444 321.4 29144 824 
March 1544 1324 1304 345.1 3234 30847 81.0 
April 154.7 1334 13L7 349.7 3274 305.89 804 
May 1554 1344 13U 3514 329.4 312.45 804 
June 1344 1324 3514 330.6 30546 79.4 

* Not seasonally adjusted. 

to Sea Containers after-tax 
profits which are already forecast 
to rise to S50m-S60m (£38m-£45m) 
in 1984. In 1983 profits fell to 
$38.5m from $40.3m the year 
before.- 

The leasing of containers and 
dockside cranes accounted for 79 
per cent of 1933 turnover of 
$144m. The leasing of container 
vessels contributed a further 12 
per cent of sales with property 
and manufacturing activities a 
further S and 1 per cent 
respectively. 

Sea Containers has gone for 
the specialised end of the con- 
tainer market designing and 
making its own refrigerated, 
ventilated and collapsible ver- 
sions. It also devised Its own 
repair service which it claims has 
cut maintenance costs to lessees 
by 50 per cent. 

After-tar earnings fell for the 
first time in five years in 1983 
reflecting a downturn in the 
shipping markets. This had the 
advantage of restraining new 
investment by Sea Containers’ 
competitors. 

Tax authorities in the U.S.,! 
Britain and France also began 
to take action against a number 
of allegedly fraudulent tax 
shelter schemes set up around 
container leasing arrangements. 

The upturn in the U.S. 
economy started to stimulate 
container demand during 1983, 
however, and prospects for 1984 
ard'good. 

Apart from his mainstream 
container businuess, Mr Sher- 
wood has begun developing a 
leisure arm, trading as SeaCo 
Inc, whkh runs the refurbished 
Orient Express as a luxury 
nostalgic train service to Venice. 
Last year SeaCo bought five 
hotels from the British Rail 
when British Transport Hotels 
was privatised. 

Base rate 
changes affect 
Union Discount 
Union Discount Company of 

London reports that net profits 
for the first six months of 
calendar 1984 were below those 
attained in the comparable 
period. 

The company says the reason 
for this is because base rates in 
the opening period this year rose 
by a quarter of a percentage 
point, whereas in the comparable 
period they fell by half a point. 

Despite the profits fall the 
interim dividend is being held at 
lip net per £1 share. Last year 
a final of 23p (2©p) was paid 
with net profits down at £6.12m 
(£lL37m). 

• • • . . 

BY GEOMGE MILUNG-STANLEY 

THE JUNE quarterly reports 
from the South African gold 
mines in the Gencor group illus- 
trate clearly the impact of the 
continued depreciation of the 
rand against the U.S. dollar. 

While tbe average dollar price 
received for the mines* gold pro- 
duction was mostly a little lower 
than in tbe first three months of 
the year, the price was in every 
case higher in terms of rands, 
with tbe result that all but one 
of the mines recorded improved 
profits. 

The sole exception was the 
ageing Harievale, which reduced 
its mill throughput still further 
and paid tbe penalty in terms of 
sharply higher operating costs. 

Grootvlei, another of the ! 
group's veteran mines, also suf- , 
fered a sizeable increase in worlc- : 
lng costs, but the remaining . 
mines managed to contain the 
rise, or, in the cases of Kinross ; 
and Buffelsronteln, achieved 
slight reductions. 1 

In spite of the increase in 
costs, Grootv lei's profits im- 
proved by over a quarter became i 
of the higher gold price in local ; 
currency terms and a rise in : 
output consequent on better gold 
grades and higher mill through- 
put 

Increased gold production was 
also a feature of tbe reports i 
from Buffels, Kinross, and Leslie, i 
while West Rand Consolidated i 
and WinkeUuuUk maintained their 
output 

Buffels' profits were helped : 
additionally by the expansion at ! 
the new Beatrix section, and by : 
a dividend totalling Rl.Om from i 
the Chemwes slimes retreatment 
operation. The other Chemwes : 
shareholder, Stilfonteln, received ; 
R6.4m, which offset the falls in ' 
tonnage and grade to give the 
mine net profits 84 per cent 
higher at R11.4m (£5.8m). 

The latest profits rre compared 
in the accompanying table. 

June Mar Dec 
qtr qtr qtr 

ftOOO R000 ROOO 
Bracken   2.413 1.B2Q 1.587 
Buffels   54.244 50.642 43.057 
Grooculel   4,438 3.470 5.258 
Kinross    11.155 8.731 10.025 
Leslie   3.560 2.231 1.774 
MarievaEa   200 349 900 
St. Helens   14.368 9.293 12.455 
Stilfantein   11.397 6.228 11.052 
Untinl   6,830 6.802 7.638 
W Rand Cons ... 1.553 1,335 t375 
Wlnkelhaak   13£74 11.082 11.838 
t Loss. 

Yet another of the Gencor 
group's veteran mines. West 
Rand Consolidated, succeeded in 
maintaining the sharp improve- 
ment shown in the March, 
quarter, with the gold grade 
holding at 2 grammes per tonne , 
and the higher tonnage treated 
leading to a 23 per cent improve- 
ment in net profits. 

Unisel, a relative newcomer, 
also matched its March per- 
formance closely in the latest 
period, and profits edged up just 
3 per cent. 

St Helena managed a 55 per 
cent rise in profits in spite of the 
problems of the new Belsa 
section, which is to be closed 
by the end of November in view 
of the downturn in the uranium 
market 

Capital spending on the, 
original St Helena section was , 
significantly higher at R9.4m,1 

compared with the March. 
quarter's figure of Rl.lm. The 
headgear for the new No 10 shaft 
is now complete, and pre- 
liminary work necessary before 
the shaft can be sunk has 
started. 

Tbe high level of capital 
spending served to reduce St 
Helena's tax charge from R14.3m 
to RSm. Similarly at Winkelhaak, 
the tax charge was lower 
because of the increased spend- 
ing. 

Equity & Law does brisk 
new business in first half 

GOOD NEW life and pensions 
sales were achieved by Equity 
and Law Life Assurance Society 
in the first six months of this 
year. 

New annual premiums on its 
world operations rose IS per cent 
from £18m to £214m, while 
single premiums were up more 
than a third at £54.5m compared 
with £39.8m. 

New annual premiums on UK 
business rose by 15 per cent 
from £15.4m to £17.7m. Sales of 
protection, savings and personal 
investment contracts showed 
good growth, but this came In 
the first quarter ahead of the 
withdrawal of Life Assurance 
Premium Relief when the com- 
pany, along with all other life 
companies, benefited from the 
pre-Budget leak. 

However, house mortgage 

business dropped substantially 
over the period with new annual 
premiums falling over 40 per 
cent from £3 5m to £24m. 
Business In 1983 was boosted by 
the change in crediting tax relief 
on mortgage interest. 

Single premiums on personal 
investment business nearly 
trebled from £10m to £27m — 
almost all of this being unit- 
linked bond business. The com- 
pany's unit-linked operations 
have shown strong growth aris- 
ing from redesigned products. 
ana an excellent Investment 
performance. I 

The individual pensions mar- i 
ket was buoyant over the! 
period, with annual premiums 
up 40 per cent from £4.2m to 
£5.9m and single premiums up 
over 30 per cent to film 
(£8.4m). 

DIVIDENDS ANNOUNCED 

Hampson Inds. 

Date Corre- Total Total 
Current of sponding for last 
payment payment div. year year 

Oct 25 Nil 1.5 Nil 
Sept 13 1.35* 24 2.15* 

  0.6   0.5 0.9 0.75 
  5.4 Oct 1 5.4 9 9 
,int 11 Sept 3 1 ■— 34 
  Nil — 0.1 Nil 01 Wellman   Nil 0.1 Nil 01 

Dividends shown pence per share net except where otherwise stated. 
* Equivalent after allowing for scrip issue, t On capital 

increased by rights and/or acquisition issues. 5USM stock. 
9 Unquoted stock. 
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Util . 

Corporate and institutional banking. Financial futures. Foreign exchange. 
Fixed price, short terra lending. Funding to medium term by a 

range of alternatives. 
Whatever your business, you'll find ANZ’s approach to corporate 

banking shines out from the rest. 
We've nearly 150 years’ experience in the Gty behind us. for a start. 

And we've now opened new representative offices in Frankfurt and Zurich. 
So our know-how and international expertise is spreading every day. 

Whv not discover the ANZ difference for yourself? 
You'll be opening the door to a better way of banking. 

Australia and New Zealand Banking Group Limited. 
IlftfofptfMni with iimttrtl IMIIIHV in ihr S'J|»«! Vicau. Auurjlu) 
5C|Grj^ixhki/ch Ssre«, Londifl EC’V UBN 

This announcement appears as a 

matter of record only 

TELEDEX 

Five year 12% 

subordinated notes 
with warrants totalling 

u.s. $10,000,000 

have been placed with a group of 

UK 

investors. 

The undersigned arranged the abg^/e 

placement and acted as a financial adviser 

to the company in both this 

and an earlier stage financing. 

CHAPPELL & Co. 
One Lombard Street 

San Francisco, California 94111, 

USA 

This announcement appears as a 

matter of record only 

XYTEC 

International Industries Inc. 

Seven year 12% 

subordinated notes 

with warrants totalling 

u.s. $5,000,000 

have been placed with a 

group of international 

investors. 

The undersigned arranged the above 
placement and acted as a financial adviser 

to the company in this financing. 

CHAPPELL & Co. 
One Lombard Street 

San Francisco, California 94111, 

USA 

This announcement appears as a 

matter of record only 

BRAG SYSTEMS, INC 

U.S. $1,200,000 

of convertible preferred shares 
have been placed with a 

group of international 

investors. 

The undersigned arranged the above private 

placement, acted as a financial adviser 

to the company, and participated as 

an investor. 

CHAPPELL & Co. 
One Lombard Street 

San Francisco, California 94111, 

USA 

C6q*rateBu5ine£s01-2&Q?154.‘?3IO Au«i 
lniariunfc Defers u!+- j Teltx s&" 1)1. —-'3 

.’tuwdbsiin Dealers 01-6211475 Trfcc 635-14 L 
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THE MANAGEMENT PAGE: Marketing EDITED BY CHRISTOPHER LORENZ 

Global products 

The overselling of world brands 
TED LEVITT is disarmingly 
unrepentant Having thrown 
the worlds of marketing and 
advertising into turmoil with his 
latest blockbuster article, " The 
Globalisation of Markets,”* he 
admits that it contains a good 
deal of exaggeration: 
• that "the world's needs and 
desires have been irrevocably 
homogenised ” (they actually 
haven't): 
• that “ everything gets more 
and more like everything else” 
(it actually doesn’t): 
• and that national and multi- 
national companies that do not 
"go global ” have little chance 
of survival (they may actually 
have a ureater chance, though 
they will have to be nimble- 
footed). 

Levitt who, for almost a quar- 
ter of a century has combined 
his professorship at the Harvard 
Business School with a more 
glamorous role as America's 
leading marketing sage, also 
concedes that the article failed 
to make a quite basic and 
crucial distinction between pro- 
ducts and brands; that, just 
because the same product is sold 
in different countries, its brand- 
ing, positioning, promotion and 
selling need not be identical 
They may be, as Levitt advo- 
cates, but the decision is not 
automatic. (See Monday's fea- 
ture on page 16. "Why new 
products are going global.”) 

“All Fm really trying to do 
is to stress the need for com- 
panies to examine the growing 
similarities between consumer 
preferences, as well as the 
differences which still persist," 
Levitt explains. " Of course Tm 
exaggerating.” 

If you’re trying to change 
human behaviour, you don’t 
present people with convoluted 
or judiciously balanced argu- 
ments, he maintains. “ When it 
comes to implementing the 
ideas in my article, I assume 
that the reader is someone of 
commonsense and prudence." 

The trouble is that quite a 
lot of Levitt’s readers, both of 
the original article a year ago 
in the Harvard Business Re- 
view, and of the longer version 
is his new book. “The Market- 
ing Imagination.” appear to be 
taking him literally. Hence the 
controversy which is now rag- 
ing in the advertising world, 
and the near-outraged response 
from Levitt’s friend and chal- 
lenger for the title of global 
marketing guru. Professor 
Philip Roller of Northwestern 
University. 

“ He’s setting marketing 
back.” Kotler complains. “He 

Ted Levitt (left) and Philip Kotler: Amer aV marketing gurus square up for a battle 

wants to bend consumer demand 
to suit the product, rather than 
vice versa." 

Having spent the last two de- 
cades persuading companies to 
put market considerations first 
and the product second—to shift 
from a sales to a marketing-led 
approach, in other words— 
Levitt is now bent on "going 
back to sales." Kotler argues. 
He is concerned that Levitt’s 
message “is going to rejustify 
the approach which got inter- 
national companies into such 
trouble in the past." 

Rather than anticipating the 
narrowing range of products 
which Levitt appears to predict 
Kotler maintains that “ the re- 
verse is occurring. Many new 
lifestyles are emerging and new, 
differentiated markets are open- 
ing up. Companies need a wide 
range of products, and a wide 
range of messages to the con- 
sumer, not the reverse.” 

Roller's criticism is not 
softened by Levitt’s clarification 
of his article's rather unclear 
stance on market segmentation 
versus homogenisation. "Global- 
isation does not mean the end 
of market segments." Levitt 
now argues more emphatic- 
ally than in the original, but 
"it means that they expand to 
worldwide proportions’’ (he 
cites, for example, the wide- 
spread availability on both sides 
of the Atlantic of pitta bread, 
lasagna and Chinese food). 

To which Kotler replies that 
only a very small proportion 
of the world's products will be 
able to be branded globally 
(“between 4 and 8 per cent"). 
One might add, on Roller’s side 

of the argument, that most of 
the segments which Levitt cites 
are supplied by regional, 
national or even local com- 
panies, not by global giants, 
and that their status (and 
therefore their positioning) 
varies from country to country; 
most Britons would laugh, for 
example, at the way that one 
of their most down-market 
foods, Scotch eggs — boiled 
eggs encased in sausage meat 
— are being promoted in New 
England as prime delicacies. 

If one allows for the admitted 
overstatement of Levitt’s 
article, for his subsequent 
clarifications, and for his jibe 
that "Kotler’s only looking at 
the present, not the future,” 
the difference between the two 
men becomes largely one of 
degree. But this still leaves, as 
a major cause for concern, the 
remarkable speed with which 
an extreme interpretation of 
Levitt's manifesto has caught 
the Imagination of advertising 
agencies and their clients. 

There has been plenty of 
evidence of this in the past few 
months and weeks. First Saatchi 
and Saatchi, the fast-growing 
upstart of the international 
advertising world, set the band- 
wagon in motion by positioning 
itself — in double-page news- 
paper ads on both sides of the 
Atlantic — as the agency which 
can help clients seize what it 
calls “the opportunity for world 
brands." Like Levitt’s article, 
it seemed to assume — wrongly 
— that standardised, global 
products should automatically 
be marketed (ie, positioned, 
promoted, advertised and sold) 
in a standardised fashion. 

Then, at the end of last 
month, a more established inter- 
national agency, BBDO, nailed 
its colours to the same mast 
by calling clients and other 
outsiders to a seminar on global 
marketing at which it was 
claimed that over a fifth of the 
combined population of France, 
Britain and West Germany now 
constituted four new “global 
constituencies.” (Underlining 
the argument that the new 
communications technologies 
are a key influence behind this 
growing "homogenisation,” 
Levitt himself took part in the 
seminar via direct satellite 
transmission from the U.S.). 

BBDO’s overstated expressions 
of conversion to the “ global *’ 
cause, and McCann Erickson’s 
clumsy — and fence-sitting — 
response to Saatchi (filling 
three pages of "Advertising 
Age." the leading U.S. trade 
paper), illustrate the dilemma 
which confronts agencies which 
have handled global campaigns 
for years but which have been 
left floundering by Saatchi's pre- 
emptive strike. They are all 
now faced with the unenviable 
task of demonstrating their 
global expertise while preserv- 
ing their reputation for sophisti- 
cated understanding of the 
overwhelmingly predominant 
need for market-by-market 
differentiation. 

* Harvard Business Review 
Reprint No. S3308. Fuller ver- 
sion in “ The Marketing lmagin 
ation." Free Press ($16.75, 
U.S.); Collier Macmillan 
(£14.25, Europe). 

Christopher Lorenz 

" LET'S FACE it. it's a revolu- 
tion,” says Touche Ross of the 
winds of change currently 
whistling through accountancy 
circles in the countdown to the 
lifting of advertising and pub- 
licity restrictions in October. 
“Any firm whch says ii is not 
excited about this is kidding 
you." says Hugh Aldous of 
Robson Rhodes. 

Marketing. that once 
uneshical word, has arrived and 
like it Or not—and most sec-m 
to like it—this new discipline 
is concentrating the corporate 
accounting miDd forcibly. 

In an interesting volte face, 
many of the leading firms which 
some five years ago scorned 
advertising, are rushing to 
espouse the cause. "The lop 
firms are big business these 
days, worth around £70m turn- 
over.” s3ys Aldous. “ Io the 
UK all they do is to sell people's 
time in an economy that is not 
growing as fast as they would 
like, so they are all vigorously 
looking for new markets and 
furiously seeking new business. 
Having established their 
national networks there is no- 
where else for them to go.” 

There is no doubt that the 
competition has been hotting 
up in the financial services sec- 
tor in recent months. Besides 
sibling competition, practising 
accountants—who spend less 
than half their time auditing— 
have watched their business 
being nibbled away in other 
areas by rival institutions, many 
of which are free to advertise. 
These areas include manage- 
ment consultancy, money 
management, tax planning, 
corporate advisory services, 
software programming and 
courses in career development 
for clients. 

“For instance," says Richard 
Wilkes, a partner in Price 
Waterhouse, “ we have a new 
treasury management service 
but how do we tell people about 
it? ” 

Now knives are being shar- 
pened. With October looming, 
when the profession hopes to 
ratify basic guidelines, the 
lively members of the profes- 
sion are getting to grips with 
marketing fundamentals—talk- 
ing of research, images, 
strategy, target audiences and 
products. 

The largest firms can face the 
challenge with equanimity for 
they know they will be the sur- 
vivors. .Among smaller firms, 
suffering already from fierce 
competition from the bigger 
boys, fears are more deep 
rooted. Some are adapting and 
specialising, perhaps in local 
government work or taxation, 
where freedom to advertise will 
be welcomed. For others who 
have failed to move with the 
times, or to find a market niche, 
the removal of advertising 
restrictions could hasten their 

Advertising 

Getting to 
know you 

Accountants and agencies are busy making over* 
tures. Feona McEwan reports 
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One way to get noticed ... a recent ad in Australian Business 

demise. 
It’s all a far cry from the days 

when marketing meant standing 
in the bar, or joining the golf 
club, as one partner puts it 

Accounting firms quickest off 
the mark have already 
appointed advertising agencies 
—Coopers & Lybrand with 
Leagas Delaney and Spicer and 
Pegler with Yellowhammer. 
Others have drawn up a short 
list, and plenty more, as one 
observer put it, are finding 
their way round Covent Garden. 
Early reports suggest it’s the 
“sexy" agencies in London’s 
West End, strong on creative 
product and on planning, that 
the leading accountants are 
drawn to. rather than the 
traditional city-based financial 
agencies. Valin Poile, Boase 
(Wasgrini polliy, Grandfield Rork 
Collins. TBWA. and Lowe 
Howard-Spink Campbell Ewald 
are among the names. 

Some firms are already talk- 
ing like experienced marketing 
professionals Ernst & Whin- 
ney has appointed a marketing 
consultant Roger Bruce (ex 
Colgate. Uoyds), who has 
already conducted qualitative 
and quantitative rsearcb to helo 
identify problem areas. "We 
have a strategy and we know 
what we are doing." says Bruce. 
“Our basic marketing problem is 
awareness. We’re the newest of 

the big firms but lesser known. 
Advertising will have to re- 
assure our clients and probably 
be product-led in support ox a 
long term corporate campaign 
The idea is to increase aware- 
nes and improve our image in 
order to be put on people’s 
shopping lists when they are 
looking for alternative choices." 

Agencies have responded to 
this potential new business with 
predictable energy—deluging 
firms with literature and cold 
calls. "Agencies are genuinely 
interested in this new area,” 
says Jeff Fergus, managing 
director of GRC. “It reiresents 
a fresh challenge, a new set of 
problems.” 

Also, there is a very real 
problem of client conflict for 
major advertising agencies, 
according to Frank Lowe, chair- 
man of Lowe Howard-Spink 
Campbell-Ewald. which has 
Lloyds Bank as a client and 
found it had to decline to pitch 
after preliminary talks with 
accountants revealed the 
possible conflict “ If they're 
concentrating on money manage- 
ment, as the banks, building 
societies, assurance companies 
are doing, there could well be 
major conflict” 

Firms are playing their cards 
close to their chests for the 
moment TO the best competi- 
tive tradition, wafting to see 

TECHNOLOGY EDITED BY ALAN CANE 

CAD 

Calma 
integration 

CALMA, the computer-aided 
design (CAD) equipment 
manufacturer, has Introduced 
a CAD system which inte- 
grates printed-circuit design 
with the mechanical aspects 
of a system, using a single 
data base. 

It allows the mechanical 
design of enclosures and 
complex mechanical com- 
ponents to be integrated with 
electrical functions like 
schematic layout, circuit veri- 
fication and printed-circuit 
pattern. 

More on 0276 682021. 

Advertisement 

Artificial Intelligence 

Companies 
urged to 
prepare 

At the inaugural meeting of its 
second year SPL-InsighJ, the 
international club of 
organisations supplying and 
using advanced information 
technology, predicted radical 
impacts on work and society 
within the next decade from 
applied artificial intelligence. 

H was quoted that the view is 
now widely held by those in the 
forefront or high technology that 
Fifth Generation Computing, 
Knowledge Based Systems. 
Artificial Intelligence and 
Inleiligent Networks wiU soon 
start to introduce as dramatic a 
change on our working and 
social lives as did the original 
Industrial Revolution. They 
perceive an exponential Impact 
making all past computing 
develop meats seem minimal by 
comparison which will quickly 
overtake ns, unless organisations 

. in Europe take anticipatory 
’ actions now. 

With this prospect in mind 
SPL-Knsighl announced that it 
wilt be sponsoring a concentrated 
working conference, IMPACT 
1984. to be held in London on 17 
and 18 September to enable 
delegates to review (he latest 
developments around (he world 
and then to agree a framework of 
actions for (he future. More 
details from SPL-lnsfehi. The 
Chatter, Abingdon, Oxoo. UK. 

- Teta: 83164. 

COMPUTER AIDED ENGINEERING 

Pipework yields 
to the computer 
BY GEOFFREY CHARLISH 

BECHTEL, THE U.S.-based 
plant design and construction 
company has sunk £23m over 
seven years into computer-aided 
design and engineering (CAD/ 
CAE)—about a third of the 
company's total expenditure on 
computing equipment It now 
has more than 220 CAD work- 
stations in 10 major locations 
throughout the world. 

Bechtel is a privately-owned 
company with some 40,000 non- 
manual workers. Its executives 
see the deployment of such 
design aids as essential in a 
world plant, engineering and 
construction marker that has 
become highly competitive in 
recent years. Orders for big 
projects have dropped back 
(particularly in electricity 
generation) and Japanese and 
Korean companies have been 
making themselves felt. 

Experience so far with one of 
the largest internationally con- 
nected CAD systems have been 
higbly encouraging according to 
Mr Mike Whelan, chief plant 
design engineer in the UK. In 
the first year of operation in 
London (1980). savings exceed- 
ing £77.000 were made over con- 
ventlonal manual methods, after 
allowing for equipment, opera- 
tional and support costs. There 
are now about 150 engineers at 
the Hammersmith location 
trained in the use of the system. 

Intergraph, the U-S.-based 
CAD specialist, has supplied the 
London equipment and some 
70 per cent of the systems in 
the corporation as a whole 
Other installations have been 
made by Calma, Computervision, 
Autotrol and IBM. 

Bechtel also has developed an 
international communications 
network via satellite that links 
17 cities in the U.S., Europe and 
the Middle East. Basic CAD 
data, techniques and Ideas can 
be exchanged between design 
centres. 

Whelan can chart implemen- 
tation with some satisfaction. 
After a two-week initial training 
period, simple process flow, 
piping and instrumentation 
diagrams were being produced. 
Within three months, two- 
dimensional scale drawings were 
being made in both civil and 
structural areas. 

With the upgrading of the 
system in mid-19S3 with a 
second DEC computer (a 32-bit 
VAX 11/780), engineers started 

to use three-dimensional model- 
ling, deploying software that 
had been developed in the U.S. 
offices. 

More recently, colour ter- 
minals have been installed 
together with an Intergraph 
array processor that gives 
sufficient power and speed to 
add solid shading to the 3D line 
models seen on the screen. 
Within about 10 seconds a plant 
complex of pipes, vessels, 
pumps and valves, not easy to 
assimilate in line form, is con- 
verted to a solid, 3D image 
that is barely distinguishable 
from a colour photograph. The 
engineer can even choose the 
direction of the lighting to give 
the best results. 

AU this is a far cry from the 
way an offshore platform for 
example, used to be designed at 
Bechtel. Only a year or two ago, 
engineers and designers would 
construct a five feet tall plastic 
model, laboriously threading 
little plastic pipes within the 
structure to avoid clashes and 
minimise path lengths. 

This isometric layout of steel- 
work, piping and components 
used to take thousands of man- 
hours; often It would be started 
before the overall design con- 
cept had been frozen, leading 
to costly revision cycles. Today, 
the designer can do the same 
thing on the screen. By using 
a “mouse" (pointing device) 
on a tablet he can call up a 
wide range of lines, shapes and 
components and place them on 
the screen. The computer will 
automatically chose the best 
routings. 

Any number of “ what if ?” 
experiments can be carried out, 
so that a fully optimised, error- 
free design can be arrived at in 
the minimum time. 

As the design proceeds, a 
Three dimensional database 
builds up in the computer’s 
memory — a dimensionally 
accurate record of all the 
shapes and sizes. Finally, the 
Bechtel software will produce 
working, constructional draw- 
ings and isometric views, fully 
dimensioned and annotated both 
on the screen and on paper via 
a high quality plotter. 

In addition, all the plant com- 
ponents m the database have 
non-graphical identifying infor- 
mation associated with them. 
This information can easily be 
extracted from the model and 
used directly for bulk quantity 

Bechtel engineers design a petrochemical plant on-screen 

estimates, or loaded into 
material control systems for 
more detailed reporting. 
Weights and centres of gravity 
for example are automatically 
produced. 

Bechtel software experts are 
working on further programs, 
Including engineering analysis. 
They believe such work gives 
the company a useful Independ- 
ence from CAD vendors’ devel- 

opment schedules and priorities. 
But they keep their own costs 
to a minimum by continuing to 
use the basic graphics software 
of the CAD suppliers. 

The introduction of advanced 
CAD at Hammersmith has been 
unusual in that a multi-discip- 
linary workforce is involved. 
There were a number of im- 
portant planning decisions. For 
example, the equipment was 

located within the offices of 
“task forces," rather than some 
special place — CAD was to be 
seen as a tool for use by all, 
not a “computer to be used by 
the chosen few." 

The utilisation target was 100 
production hours per week per 
workstation. And it has been 
achieved — by the use of night 
shifts and a flexible working 
hours regime. 

CAD leader ‘will lose ground to IBM’ 
FROST AND SULLIVAN, the 
U.S.-based market research 
organisation, believes that the 
present market leader in com- 
puter aided design equipment, 
Computervision. “ will have 
difficulty In keeping np with 
IBM and U.S. General 
Electric." 

However, F&S’s senior vice- 
president for research, Mr 
Henry Berler, thinks that 
Compatervision, with its 
aggressive acquisition policy 
and “a probable full commit- 
ment to the more powerful 32 
analyse their job functions, 
strong number three in 1990. 

The prediction is contained 
in a 281-page report costing 
$1,500 from F&S called “ The 
CAD/CAM Market: 1983- 
1988.” 

Similar trends were indi- 
cated earlier this year by UA 
broker Merrill Lynch, which 
published charts showing the 
gradual erosion of Computer- 
vision’s market share in the 
turnkey CAD/CAM market at 
the hands of IBM and Inter- 
strong number three In 1990." 
Programme, of Brighton. 

The computer giant has 
come from under 10 per cent 
of the market in 1980 to 
Closely rival Computervision’s 
position. Merrill Lynch pat 

the 1980 shares about equal 
at 25 per cent and showed 
IBM overtaking in 1984. 

To add strength, CV has 
been striking np agreements 
with other companies — in- 
cluding IBM. whose 4300 
series computers and data- 
base knowhow it is using in 
new products with which it 
intends to stay in the lead. 
Its new top-end product, 
CDS5000, combines CV hard- 
ware and graphics software 
with database management 
techniques from IBM that 
will allow much of the design, 
engineering and manufactur- 
ing activity in a factory to be 
inter-related. 

Executives at CVs Bedford, 
Massachusetts, headquarters 
deny, however, that the com- 
pany is being overtaken by 
IBM. 

In any event, burgeoning 
demand seems likely to pro- 
vide plenty of business for all. 
According to F&S, the market 
size in the US. alone will 
quadruple from SL5bn in 
1983 to $6.1bn in 1988 in con- 
stant dollar terms. Over the 
same period the number of 
systems Installed annually is 
forecast to grow from 3,000 
at an average cost of $507,000, 
to 14,000 at an average cost 

of $43,000. By 1988 there will 
be over 03,000 workstations. 

Although manufacturing 
dominates, nine other user 
groups are analysed In the 
survey. F&S found the com- 
munications and public 
utility sectors to have the 
best growth prospects, with 
CAD/CAM purchases fore- 
cast to jump from $47m to 
$270m over the 1983-88 Span. 
Applications here are mainly 
In facilities planning and 
electronic design, bnt also 
include mechanical and elec- 
trical design and mapping. 

CAD/CAM systems will 
continue to be built around 
large minicomputers. Work- 
station units sold in such 
systems wiU nearly triple 
from 9,3000 to 23,500 annu- 
ally over the forecast period. 
Nevertheless, the large mini 
system share of the total 
market will drop sharply 
according to F & S, from 76 
per cent to 40 per cent 

This is because other con- 
figurations such as standalone 
workstations, networks, and 
mainframe systems are grow- 
ing moch faster — each of 
these categories will arrive 
at roughly half the work- 
station count of minicompu- 
ter systems by 1988. 

Telecomms 

Digital 
telephone 
doubler 

ECI TELECOM (UK) of 
Maidenhead has developed a 
digital telephone line doubler, 
a device that uses the silent 
periods in a telephone conver- 
sation to send segments of 
other conversations, ay data, at 
np to 9600 bits per second. 

The TLD-30 can halve the 
number of mnltlplexed 
channels needed between 
distant locations or double 
the number that are carried 
over existing PCM (pulse 
code modulated) circuits. In 
either case, considerable cost 
savings are possible. 

Telephone speech is never 
continuous, since one listens 
for about the same time that 
one talks. The TLD-30 uses 
very fast acting switches to 
detect the pauses and insert 
some conversation from 
another conversation, thus 
making better use of the 
transmission time. 

Conversations cannot get 
mixed up since each speech 
segment is given an identify- 
ing code which enables all 
the conversations to be pro. 
perly “assembled" at the 
other end. .More on 0628 
3428 L. 

Retailing 

‘Watershed’ 
conference 
promised 

THE FIFTH European 
Congress on automation In 
retailing is to be staged at 
the Novotel Hotel, Hammer- 
smith, from 18 to 21 
September, by the Retail 
Management Development 
Programme, of Brighton 

Software, as in all areas of 
computing, is becoming a key 
subject in retail automation 
and will be covered in 
depth, along with the appli- 
cation of the microprocessor. 

The highlight is likely to 
be discussions on the contro- 
versial retailiagJbaoklng 
interface. Hie organisers say 
these sessions promise to be 
“a watershed in the move 
towards agreement between 
banks, retailers and suppliers 
on the arrangements for 
EFT/POS (electronic funds 
transfer/point of sale) 
systems." 

what the others wiB do.. Many 
may noi be sure what it is they 
want from advertising, though 
they know they want to be 
different. They are uow ip the 
branding business, a* one 
agency man put it, finding out 
how they are perceived and how 
they wish to be perceived. 

To some, the freedom on 
publicity as opposed to 
advertising appeals more. “The 
present rules are a constant 
source of irritation to us.” says 
Wilkes of Price Waterhouse- 

Under these rules, for 
instance, if a book produced by 
an accountancy firm is reviewed, 
the firm’s name can only be 
mentioned once, and the address 
or telephone number for obtain- 
ing it is not supposed to be 
given. In sponsorship, only the 
Aim's name is allowed, hut no 
description. 

The sums involved—though 
no-one is telling—are sot likely 
to be outlandish in consumer 
advertising terms. Many firms 
believe that agencies hoping for 
rich pickings are in tor a big 
disappointment. It has been 
suggested that a total,spend of 
£Sm to £4m (Oil per cent of total 
fee income-of top 10 UK firms) 
would be high. - 

Much has been made of the 
parallel advertising experiences 
io America where advertising 
has been allowed for eight years 
and Australia, where the rules 
were relaxed this year. The 
American genre of television 
talking heads with scripts as 
dry aa the dusty tomes beside 
them and the infamous Price 
Waterhouse Tanas ad (shown 
here) have caused considerable 
mirth and not a little horror to 
their British counterparts. 

What role advertising will 
play and what it is expected to 
achieve remains to be seen 
though a recent full page ad 
from Touche Ross in the Wall 
Street Journal in the U.S. 
focusing on the new U.S. budget 
and its possible effects, elicited 
more than 10.000 coupon 
responses and 1,800 telephone 
rails in the first week. 

And what about the con- 
sumer? Many hold with the view 
of Jeremy Bullmore, chairman 
of agency J. Walter Thompson, 
who argues on behalf of all 
professions’ advertising: MI 
believe real people should 
Benefit greatly. They will know 
where to go to make a trill and 
how much it will cost They wiU 
know where to take a moulting 
budgerigar for a check-up. They 
will know where to go if they 
need a pair of glasses or help 
with their VAT returns. And 
if they do not like what they 
find they will know who to go to 
next and what the telephone 
number Is.” 

Additional research bp Alison 
Hogan. 

DALE. 
GENERATING SETS 

2.5KVA-5MVA 
Standby or Prime Power; 

Stationary, Portable 
or Mobile. 

Dale Electric of Great Britain Ltd, 
Electricity Buildings, 
Hey, Yorkshire Y0149PJ. 
Tel: 0723 5WI4I Telex: 52163 

Software 

Reservoir 
simulation 
by Geisco 

AN OIL and gas reservoir 
simulation program called 
Eclipse, recently developed 
by Exploration Consultants of 
Henley-on-Thames, is avail- 
able on the GEISCO comput- 
ing service. 

GEISCO, the Information 
services branch of UJS. 
General Electric, has access/ 
support faculties in 750 towns 
and cities. This latest pro- 
gram means that experts at 
central locations will be able 
to provide immediate assis- 
tance at remote exploration 
sites by examining problems 
and communicating instruc- 
tions via the network. 

When necessary, ECL 
specialists can also help with 
specific situations, providing 
assistance to Eclipse users 
within a few minutes, regard- 
less of the distances involved. 

Eclipse uses mathematical 
techniques to model the 
geological structure and the 
dynamic flow of fluids (oil, 
water, gas) through the rocks, 
well bores and surface pipe- 
lines. Geisco is on 01-546 
1077. 

Peripherals 

Compatible 
printers 

OLIVETTI has launched new 
daisywheel and dot matrix 
printers which offer compati- 
bility with the IBM, DEC and 
ACT personal computers. 

Produced by Olivetti's peri- 
pherals subsidiary OPE, the 
machines have benefited from 
“finely tuned" production 
methods which. It is claimed, 
makes them cheaper than 
products from suppliers like 
Epson, Qnme and Itieoh, 
while at the same time offer- 
ing superior performance. 

For example, says Olivetti, 
the dot matrix products are 
all IBM/Epson graphics-corn- 
patible and the daisywheel 
models are all compatible 
with NEC Epson, -Quote. and 
Diablo products. v>ietex 
versions, are available.' More 
on 01-785 6666, 
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International Appointments 
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LEGAL MANAGER 
Prominent Saudi Joint Stock Bank 

Saudi Arabia c. $80,000 equivalent tax free 
+ Substantial Group Benefits 

Become the legal Adviser to one of the Middle East's oldest banking groups • Report 
cfirectfy to the Managing Director • Conclude negotiations with National and International 
clients • Lay down legal systems and procedtaes • Specify and control external legal 
resources • Advise the bank on funding policies and collections. 
Our CSmrt: One of SaucfiAraWafs most highly respected joint stock banks (assets circa US 92.000m) with 
a multi-branch network, employing 1000 personnel • Full range of banking services • Computerised 
• Sound growth rate oAffflatecf one of Europefe largest banking groups, established in 1820s (assets 
US$40 baton), operating in 43 countries. 

Your Career Opportunity: Assume fuH responsibility for ail legal affairs •. Lead a compact legal and 
secretarial department • Report directly to the Managing Director • Set systems and procedures 
a Advhe and counsel the Board and fine management • Pankapata in high level negotiations with 
National and International companies and private clients • Liaise with Government and Regulatory 
Authorities • Select, brief and control external legal advisers. 

Ideal Candidate: Experienced legal manager, thoroughly familiar with Middle Eastern and International 
Banking Law • Law graduate • Aged over 30 years • Bi-fingual Arabic/English • Management expertise 
in commercial environment structuring loans and joint venture agreements • Decisive manager proficient 
in communication and training personnel in legal disciplines. 

Attractive RatnuneraddrU^eckaga: Bask: salary equivalent to US $80^)00 (SR280.000) + Free Executive 
Homing 4- Company Driver + Other Group benefits commensurate with the importance of 
the appointment. 

ACT MOW! Telephone or write, m the strictest confidence, for further fcifonwation/appBcatfan 
form, to the Bank's Adviser tan Hamiton BSc (Eng), MBA on 01-388 2051 or 01-388 2055 
(night service}. Alternatively, telex your name, address and telephone number for immediate 
contact. TUtx 8953742 MERTON G. Ref: 805 

M 
MERTON ASSOCIATES (CONSULTANTS) LIMITED. 

Merlon House, 70 Grafton Way, London WlP 5LN _ • 
Executive Search-and Management Consultants - 

Operations Financial 
Controller Controller 

(Trading and Manufacturing) 

Age 38-48. Excellent ex-patriate terms 
A large trading group with significant 
interests in agriculture, commerce and 
industry in one of the more stable 
developing countries, has recruited a new 
chief executive. Reporting to the chief 
executive, these positions offer key roles in 
the implementation of strategic plans for 
developing and controlling the future 
growth and profitability of the group. 

The position of operations controller calls 
for senior management experience in 
trading and manufacturing. The finanrial 
controller’s remit will cover all aspects of 
the group’s activities and substantial 
treasury experience will be most 
advantageous. Both positions demand first 
hand experience of third world operations. 

Salaries will be commensurate with the 
considerable responsibilities. The package 
will permit a good standard of living and 

the abiEly to remit without difficulty 
significant sums of hard currency. 
Additional benefits include a 23% tax free 
gratuity on completion of the contract, car, 
furnished accommodation and assistance 
with school fees. Initial contracts will be for 
three years. 

The location is attractive and healthy with 
good social and sporting amenities. 

Please reply in confidence quoting reference 
5355/L, to M.R.P. Blanckenhagen, 
Executive Selection Division, 
Peat, Marwick, Mitchell & Co., 
165 Queen Victoria Street, 
BlackfriarSj London EC4V3PD.. 

PEAT 
MARWICK 

Internal 
Auditor 

Germany 
Continental Tyre and Rubber Company Limited 

have an immediate vacancy for an internal auditor, 
based in Hanover, Germany. 

The successful applicant is likely to be a qualified 
chartered accountant with several years experience in 
an auditing environment, with a working knowledge 
of current taxation laws. The ability to speak either 
French or German would be an advantage. 

The position entails carrying out internal audits 
in the parent company and at subsidiaries in Germany 
and ocher countries. The main duties are to examine 
complex systems, and taking into account sound 
accounting practice, recommend ro senior management 
your findings and suggested improvements. 

If you are interested in applying for this 
position, please write in the first instance giving 
details of age, qualifications, experience and 
salary requirement to: 
Mr. L. W. Coles, Director of Personnel U.K., 
Continental Tyre and Rubber Company, 
c/oU.H.T.L, Newbridge, Midlothian EH28 8LG. 
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Financial Controller 
Oman National Insurance Company 

Muscat c.£25,000 Tax Free 
Our dient is the only insurance company in 
Oman with no foreign shareholding. 
Established as a joint stock company in 
1977, it is active in aB types of insurance 
other than fife and is highly profitable. 

Reporting to an expatriate General 
Manager, the appointee will take charge of 
a well-established, computerised accounts 
department and be responsible for 
financial control, management information 
and general administration. 

Candidates, aged 28-38, should be UK 
qualified chartered accountants with 
financial sendees company experience. 

A suitable tax free remuneration package 
will be negotiated. Benefits include free 
accommodation, car and six weeks holiday. 

Please reply, in confidence, quoting ref. 
1899/L to M.R.P. Blanckenhagen, 
Executive Selection Division, 
Peat, Marwick, Mitchell & Mitchell & Co., 
165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 

®PEAT 
MAR! MARWICK 
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Business Appraisals 
Manager 

Saudi Arabia - £ Negotiable 
This new appointment forms a key part In the further development and diversification of this highly 
successful and vigorously directed bulk trading organisation which employs over 2,500. 

The Business Appraisals Manager will have several important roles essentially concerning the 
promotion of new diversification programmes and the preparation of feasibility studies and 
proposals for the set up of new business ventures and consolidating them from the ‘ideas’ stage 
through to commissioning. Key tasks win be to identify, evaluate and recommend the establish- 
ment of joint-ventures, acquisitions, mergers and new market opportunities. He must be involved in 
all issues of project planning and business development and provide sound recommendations to 
executive management using whatever research or Information and location visits considered 
appropriate. 

Candidates should be graduates in business studies or numerate disciplines and whose career 
development is based on sound formal training and proven relevant experience, probably gained in 
a similar organisation or an international bank or investment institution. Previous exposure to 
Middle East markets would be valued. 

In addition to a high negotiable salary, benefits Include free furnished accommodation, annual 
bonus, car, medical cover, food allowance (c. £3,000 p.a.). Initial period (possibly 8-12 months) 
on bachelor status with 2 weeks' leave and paid air fares every 3 months. Married status contract 
then available with 6 weeks' annual leave and paid annual return family air fare to point of origin. 

Please write - in confidence - with full personal and career details quoting ref. B.1167/21. 

HAY-MSL Selection and Advertising Limited, 
$2 Grosvenor Gardens, London SW1W OAW. 

0«ces*i Europe. Aneneafc Atoco. Australasia and Ask Pacific. 

.' i \ fl 7TFT 
middle east 

BUSINESS OPERATIONS ADMINISTRATOR 
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m 
comrea^iihtoridon and legal matters. fVVl-T 
in adflMoftWUWig be egaet^roasdst^negotia^ contacts. Lj, r ||gtfftbSt' |—- 
ImplewwntEJaJ.Atfnlnboatfwsystern&advgeonagcorjrong 
and taxauim mama, and twaWeioconnntxikaicetfccdveiirwnn 
the European Headquarters m Holland. 
Carxjldamv^ have at lea^ ten ywnopCTMtalna^ moving ^ I 
rtdhttdrMi^envfaoranentfW contacts acrourmiTgaro^^ 

finance experience and knowledge of eampuwsysttinsb essential. 
A knowledge of US. accounting standards h also requved. jTf 

You wtflbe based at mtergraph (Great Britain) U^Headtp^nere (Vl'mP[VjflB If ! 
far the Northern Europe HegSon which Is tooted kiBefksrwe ana Mt-l -HHHB [ 1 

provides a progressive benefta and salary program. I L 
(^tnpensatkxiwtttieaxTimensufotev^experlencg. 

Applicants (male andfemate) are Invtedto write friiunfldence v 
glvH^ career detafls, age and satoyrequkemena to: C <■ 

Senior Manager 
Credit & Marketing 

A leading commercial bank In the Mkldie-East Is looking for 
a Sernor Manager — Credit & Marketing who will be in charge 
of handling die major corporate trading portfolio within the 
domestic and multi-national finance credit department. 

Reporting to an Assistant General Manager, the successful 
candidate wfli be responsible for the profitable maintenance of 
a billion dollar credit portfolio, and be In charge of a credit 
team of 15 officers including 2 team leaders. 

Candidates for this posftkxi must be University Graduates; 
preferably with an additional professional qualification, and 

have 7-8 years’ credit experience in a leading commercial 
bank. A knowledge of the Middle-East credit markets is 
essential, and a background in medium term finance and loan 
syndication b desirable. A working knowledge of Arabic would 
also be an advantage. 

Interested candidates, mate or female, should apply with 
fan career detaBs tax Mr. Ross Omuod, Mercuri <1 real Ltd, 
1 College Road, Harrow, Middlesex HA1 IYZ, quoting ref. 
DO. 556. 

Mercuri Ur val 

EMPLOYMENT 

CONDITIONS 

ABROAD LIMITED 
An International 

Association of Employers 
providing confidential 

information to its 
member organisations, 

not individuals, relating 
to employment of 

expatriates and nationals 
worldwide. 

YOUNG 
FINANCIAL 

CONTROLLER 
Zambia 

Excellent Remuneration & Benefits 
A lar^ and dynamic fntemarional group with extensive 
trading and commercial interests wild-wide seeks a qualified 
accountant a^d 28-35. for an important distribution subsidiary 
with annual turnover of c.£20 million. 

He will report to the Managing Director and, supported by 
an experienced team, wil] be responsible for the total accounting 
and cash managment functions. He will also be expected fo 
contribute to the senior management decision-making process. 

The job offers challenge and stimulation and Should appeal 
to an ambitious jcung qualified accountant with at least 2/3 
years industrial or commercial post-qualification experience 
who welcomes a wider scope for initiative in an overseas 
context. Success will lead to further career opportunities in 
other pans of the group. 

The initial comma wiQ be for two years. Living conditions 
in this stable, developing counoy are gxxi and indude house 
with pool and company car An excellent remuneration/benefits 
package offers prospects for substantial savings. 

Please send written applications with cu to AK Selection, 
Ref. 84H/JS,20 Soho Square, London W1A IDS. 

INTERNATIONAL FINANCIAL 
CONTROLLER 

BASED IN BRUSSELS 

A private International Investment Group 
requires an individual to instal systems and 
controls for an internationally-sourced business. 
Responsibilities will cover overseas audits, 
controls, funding and monitoring of group 
operations. This is a new appointment in a new 
office which is being established. As a qualified 
achiever you will have flexibility and have varied 
group experience. Substantial salary will be paid 
to person with appropriate ability, experience and 
enthusiasm. 

Curriculum vttaes to: 

Ref: RD., Prinsengracht 965 

1017 KL Amsterdam, The Netherlands 

FINANCIAL 

CONTROLLER 
Luxembourg subsidiary of international U.S. based 
company requires GA or CPA (with EEC work per- 
mit) for controller's position left vacant by promo- 

tion of present controller. Salary and fringes are 
very attractive. Age: 25*35. 

Marwais International S A. 

P.O.Box 235 
Luxembourg, g.d. Luxembourg 

Attn: personnel director 

The Bank of Bermuda Limited 
(incorporated in Bermuda in 18901 

Opportunities in Bermuda 
The Bank of Bermuda is an international Bank 
and TruetM Company with significant fiduciary 
assats under administration. Additional staff are 
required far our Haed Office located In Bermuda 
to assist with a growing volume of business. 

Trust Administrators/Officers 
Experienced Trust Administrator* are required for 
our Personal Trust Department. The successful 
candidates will ba responsible for working with 
clients and handling all aspects of administration 
of a large number ot trust eccounts. 
We are looking for mature individuals with 
excellent Interpersonal skills to deal with e 
sophisticated clientele. 
Applicants should have their AIB Trustee Diploma 
end e minimum of S years experience in Trust 
Administration. Pretarenca will be given to 
applicants with international trust experience. 

Corporate Secretaries 
The Corporate Trust Paperjrnotlt requires 
experienced Corporate Secretaries to administer 
e growing number of companies, primarily 
engaged In mutual fund actlvtaea. Principal 
responsibilities Include working with fund 
managers, lawyers end other professionals to 
ensure that companies comply with all Jurisdic- 
tional, legal and corporate requirements. Specific 
tasks Include arranging shareholder and directors 
meetings, taking minutes and implementing 
corporate decisions. 
Ideally applicants should be qualified Chartered 

Secretaries with at least 2 years experience. 
Consideration will be given ID other applicants 
who have had significant related experience. who have had significant related experience. 
Preference will be given to University Graduate a. 

Trust Auditor 
An experienced Trust Administrator Is being 
sought to strengthen the Trust Audit section of 
the Internal Audit Department. Responsibilities 
will Include providing technical assistance to 
audit staff as well as carrying out audits of 
client accounts such as Mutual funds, 
companies, investment accounts and iirwr-vivos 
i runts. 
Applicants should have their AIB Trustee Diploma 
or equivalent end at least four year* experience 
■n e financial institution. Experience in internal 
auditing in a financial institution would be 
desirable. 
These positions are located in Bermuda, which 
has no income tax. Attractive ssierios ora being 
offered, commensurate with background end 
experience. The Bank provides extensive staff 
benefits, including major medical Insurance, a 
comprehensive retirement plan with free term 
life insurance, a shore purchase plan and 
relocation expenses. 
Applications In the strictest confidence should 
be submitted with an accompanying 
curriculum vitae to: 
Mr Victor L Stevens, Managing Director, 
B OF B {EUROPE) LIMITED. 
Minster House, 12 Arthur Street London EC4R BAB 
B OF B {EUROPE) LIMITED. 
Minster House, 12 Arthur Street London EMU BAB 

Should your spouse contemplate working in Bermuda, please also Include his or her curriculum vitao. 

Closing data tor applications is 7th August 1984. 

ARAB BANKING CORPORATION IB.S.C.1 

International Economists 
Bahrain based 

/todytyiectfihe largest/^ banks;/\BC 
contfoues its rapid expansion in terms of size, 
product range and geographical spread. In this 
connection, the Bank seeks ro enlarge rts 
Economics Dgjaitrnenr by the recruitment of a 
number of addtional economists in the areas 
of counoy risk and financial market analysis. 

Candidates will probably be educated to 
post graduate level in economics or a related 
subject and will also have gained several years 
professional experience relevant co these areas. 
Some uawa is involved and a taowledge of 
Arabic, Bench or Spanish, although not 
essential, would be an asset 

These positions offer the challenge of an 
oqwndingvwxk environment and provide the 

opportunity to contribute to the expansion of 
the Bank's fn-bouse and exremal services, 
in addition, a very competitive tax free 
remuneration package is offered, including 
pension plan, accommodation allowance, air 
feres and medical and schooling benefits. 

Please send a detailed Curriculum 
VTtaeto.- 

Jonathan Wren International Ltd. 
5dj4acU iJjjJl Jj fSfA 

jBanldng Consultants, for the attention of 
Roy Webb, Managing Director, who is 
advising the Bank in this instanca 
170 Bbhopsgate, London EC2M4UC 
Tel: 01-6231266, telex: 8954673. 

INTERNATIONAL APPOINTMENTS 

APPEAR EVERY THURSDAY 

Rate £34.50 per single column centimetre 
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Gene 
Gold Mining Companies' Reports for the Quarter ended 30 June 1984 
All companies mentioned are incorporated in the Republic of South Africa 

UNISEL 
Gold Mines Limited 
Issued capital - 28 000 000 shares of no par value 

Quarter 
Operating results ended 
GOLD 30.fi. 1984 
Mined.' <m*) 63235 
Ore milled  ft) 330000 
Gold produced (*fl/ 2244 
Yield I9*1 6.8 
Working revenue iRA milled) 106.48 
Working costs  IRA milled) 44,38 
 (fVmr mined) 23138 

Working income (RA milled) 62.10 
Gold price received iR/kgl 15636 
  (Stae) 384 

Financial results (R*000) 
GOLD-Working revenue  35138 

—Working costs  14643 
-Working income  20485 

Sundry income-net  636 
Millingfee   II700) 
Income before taxation and State's share 
oflncome  19431 
TaxationandState'sshareof income  12601 

Income after taxation and State's share 
oflncome  R6830 
Capital expenditure....:  442 
Dividend declared  — 

Quarter 
ended 

31.3.196* 

61629 
330 000 

2310 
7.0 

105.02 
43.69 

23335 
61,33 

14976 
390 

9 months 
ended 

30.6.1384 

191547 
990000 

6964 

104.52 
43,39 

224,25 
61.13 

15048 
388 

Quarter ended 
306.1984 

Beset MWftr Leader 

Quarter ended Smooths ended 
313.1384 306.1964 

Basal HSdrUe Under Basal MMOs leader 
Development Reef Hoof Reef Reef Reaf Reef Reef Roof 

Advanced lm) 1566 48 148 1616 5 20 4861 184 
Advanced on reef (m) 410 22 70 486 — 172 1 396 102 
Sampled fm) 505 21 61 541 - 197 1411 80 
Channel width., lent) KG 54 220 135 — 172 141 94 
Average value 
-gold IgA) 127 484 34 144 54 132 132 
- (align) 1 fE9 2B11 631 2008 - BH7 1868 1242 

REMARKS 

Capital expenditure 
Amounts approved not yet spent—R4 531000 
Commitments in respect of contracts placed-R1776000 

Dividend 
A dividend of 47 cents per share was paid on 3 May 1984. 

WEST RAND 
Consolidated Mines Limited 
Issued capital-4250 000 ordinary shares of R1 each. 

— 25 000 deferred shares of R2 each. 

Quarter Quarter Smooths 
Operating resofts ended ended ended 
GOLD 30.6.1384 3131984 30.6.1984 

Mined   lm7) 107186 100087 207273 
Ore milled  553 000 553000 1106000 
Gold produced  1122 112S 2247 
Yield  2.0 2.0 24 
Working revenue  .. (RA milled) -32.04 31.12 3147 
Working costs  .. (RA mHted) 3149 31.11 3144 

(R/m1 mined) 16145 171.76 166.68 
Working Income  .. IRAmlHed) 0.65 041 043 
GoW price received  157S6 15275 16517 

  387 385 388 

RmcU results (R'000) 
GOLD—Working revenue . 17720 .17138 34918 

—Workingcosts .... 17350 17191 34550 
—Working Income .. 381 7 368 

Uranium income  1620 1693 3313 
866 1814 

income before taxation .... 2929 2568 5495 
Taxation    1376 1231 2607 
Income after taxation  Rl 553 Rl 335 R2888 
Capi col expenditure  101 58 157 

1133 mam 1133 

Development 
Advanced  4298 4291 8588 
Advanced on reef  1726 1674 3400 
Sampled  1740 1662 3402 
Channel width   86 88 87 
Average value-gold  54 64 5.6 

—   447 529 487 

~ I *JilespewTlliiie 
Amounts approved not yet spent-R748000 
Commitments in respect of contracts placed-R32000 

Damp milling 
A total of 189 500 tons was milled tot surface dumps (previous quarter 203 900 
ions). 

Dividend 
On 7 June 1984 dividend No. 105 of 20 cants per ordinary share and dividend 
No. 96 of Rt 1,33 per deferred share were declared to members registered Oft 
22 June 1984. Dividend warrants will be posted on 9 August 1984. 

Gold forw it! safes 
Gold working revenue Includes the effect of dosing out of forwent ados contracts 
during the quarter. 

STILFOIMTEIN 
Gold Mining Company Limited 
tewedcapital-13 0629Z0sfiares of SO cents each. 

Operating rewrite 
GOLD 
Mined   M 
Ora milled ft) 
Gold produced     (kg) 
Yield IgA) 
Working revenue ffVr milled! 
Working costs fRA milled) 
 (R'm1 mined) 

Working income I fit milled) 
Gold price received IR/kg) 
 tS/Oz) 

The above figures exclude ora processed 
for Buffelsiantein Gold Mining Company 
Limited. 

FhMMdei results (R'000) 
GOLD—Working revenue   

—Working costs  
-Workingincome     

Sundry Income-net  
Tribute and roya hies-net  
income before taxation end State's share 
of income   
Taxation and Stale's share of Income  
Dividend received  

Income after taxation and State's share 
of income   
Capita I expenditure   
Dividend declared   

Quarter ended 

Quarter Quarter 6 months 
ended ended ended 

30.61984 3131984 30.61984 

123755 127 940 251695 
444000 452 000 896000 

2757 2857 5814 
64 64 64 

96.74 9946 98.01 
8043 75.66 7842 

29040 26748 278.45 
1541 2341 19.79 

15488 15422 15454 
379 387 383 

42951 44867 87818 
35889 34196 7008S 
7062 10671 17733 
1771 1792 3 583 
(687) (1425) (2112) 

8146 11038 IS 184 
3149 4 810 7959 
6400 - 6400 

fill 397 R8Z23 R1762S 
334 412 746 

16982 - 16982 
Quarter ended 6monthsended 

3131984 90.6.1884 

Development 
Veal 
Reef V.CA 

Veal 
Reef V.CJL 

Veal 
Reef V.CJL 

 fm) 8535 3015 7826 3009 16351 6024 
Advanced an reaf ... fm) 896 675 969 667 1865 1342 
Sampled   fm) 687 618 819 G12 1506 1230 
Channel wWth. .... fem) 28 42 27 48 27 46 
Average value 
-goW   424 94 41A 5A 424 84 

. IcmgA) 1211 333 1131 268 1167 301 
—uranium  ....IkgA) 0,564 0,108 0.&73 0474 0478 0.088 
-  (cmJsgJt) 1641 448 1544 3,64 1541 4,01 

REMARKS 

Capital expenditure 
Amounts approved not yet spent-R2 423 OM 
Commitments In respect of contracts placed-R3E 000 

Dividend 
On 7 June 1984 dividend No. 60 of 130 cents per shore wss declared to 
members mg (stared on 22 June 1984. Dividend warrants wM be posted an 
9 August 1984. 

fiddlenmnlulM 
Gold working revenue includes the effect of closing out of forward sales con- 
tracts during the quarter. 

Chemwes Limited 
{A subsidiary of Stilfontein Gold Mining Company Limited) 
issued capital-1000shares of R1 each. 

Operating results 
Pulp treated  
Oxide produced  
Yield  

 IT) 
.... IkgA) 

Quarter 
ended 

30.61984 
884 000 

126.4 
0,14 

Quarter 
ended 

3131984 
953 000 

140.8 
0,15 

8 months 
ended 

3016.7984 
1837 000 

2674 
0,15 

FtaencM reeults (R'000) 
R4338 RG091 R10429 

68 165 233 
Dividend declared  800Q - 8000 

Amounts approved not yet spent—R932 000 
Commitments in respect of contracts placed - RB3 000 

Dividend 
A dividend of R8 minion was declared on 7 June 1984 payable to shareholders 
registered on 22 June 1984. 

MARIEVALE 
Consolidated Mines Limited 
issued capital -4 500 000 shares of 25 cents each 

Operating result* 
GOLD 
Mined tm?) 
Ore milled ft) 
Gold produced (kg) 
Yield (gA) 
Working revenue (RA milled) 
Working costs IRA mil lad) 

Working Income iRA milled) 

Financial results (B*000) 
GOLD—Working revenue . 

-Working costs  
-Working income .. 

Sundry Income-net  
Tribute and royalties-net.. 
Income before taxation .... 
Taxation  
Income after taxation  
Dividend declared  

Quarter Quarter 6 months 
ended ended ended 

30.61984 3131984 39.6.1984 

13488 13949 27 437 
79000 95000 174000 

251 295 546 
33 3,1 3.1 

50,71 4643 48.64 
4744 3840 42.74 

28045 262.17 271.06 
247 8.43 540 

15901 15054 15443 
383 377 380 

4006 4458 8464 
3780 3657 7437 

226 801 1027 
58 95 153 

 (501 (24)  Q4) 
234 872 1 106 

34 523 557 
R200 R348 R549 

810 — 810 

563 659 1222 
450 367 817 
443 363 806 

90 102 95 
74 4.7 62 
684 47S 589 

Advanced (m) 
Advanced on reef (mi 
Sampled (m) 
Channel width (cm) 
Average value-gold IgA) 

-   IcmgA) 

Dividend 
On 7 June 1984 dividend No. 88 of 18 cents psr share was dsdared to members 
registered on 22 June 1984. Dividend warrants will be posted on 9 August 
1984. 

Go hi Fui will salsa 
Gold working revenue Includes the affect of dosing out of forward sates 
contracts during the quarter. 

-Hs Gold Mines Limited 
—2607 Issued capital—16 000 000 shores of 65 cents each. 

GOLD 
Mined  
Ore milled —   
Gold produced  
Yfold  
Working revenue—, 
Working costs  

Working income—. 
Gold price received. 

 Ini*) 
 ft) 
 (kg! 
 IgA) 
 IRA mined) 
 (RA milled) 

(Rim2 mined) 
 tRA milled) 
 1fVkg) 
 mMl 

financial raeulta (R'000) 
COLD-Working revenue—_______— 

-Working costs —   

-Working income   
Sundry income-net   ___________ 
Tribute and royalties-net  
Income before taxation and Slate's shore 
of income——________________ 
Taxation and State's share of income  
Income after taxation and State’s share 
of Income...-.-..    _______ . 
Capital expenditure  
Dividend declared  

Development-Kimberley Reef 
Advanced (m) 
Advanced on reef lm) 
Sampled    — fm) 
Channel wldtti (cm) 
Average value-gold IgA) 

Quarter Quarter 9montha 
ended ended ended 

3031984 3131394 3031884 

73829 67192 207361 
290000 290000 870000 

1131 1073 3176 
34 3.7 3.7 

81.77 57,72 5643 
42.62 41,72 4146 

16741 18048 17542 
19.15 1640 14A7 

15579 1532S 15222 
383 389 387 

77914 18740 49009 
12360 12100 38417 

5554 4640 12592 
1117 400 1806 

— — (7) 

6671 5040 14393 
3085 2809 6802 

R3586 R2231 R7 581 
136 170 647 — 

2720 2720 

2161 2122 6577 
545 497 1659 
630 500 1669 

19 19 17 
174 18.7 195 
344 359 328 

REMARKS 

CepHol expenditure' 
Amounts approved not yet spent- Rl 394 000 
Commitments in respect of contracts placed- NTT 

Dividend 
A dividend of 17 cents per share was paid on 3 May 1984. 

KINROSS 
Mines Limited 
Issued capital-18 000 000 stock units of R11 

Querter 
mtded 

30.6.1984 

131567 
525000 

3255 
64 

97 AO 
48,39 

186,07 
E141 

15624 

Operating results 
GOLD 
Mined fm7) 
Ore milled ftf 
Gold produced fkg) 
View IgA) 
Working revenue IRA milled) 
Working costs (RA mated) 
 IWm* mined) 

Working income.... IRAmlHed) 
GoW price received   iR/kg) 
 ato*} 

Financial resohs (RDOO) 
GOLD-WOridng revenue    

-Working costs  
—Working income      

Sundry income— net  
Tribute and royalties—net  
Income before taxation and State's shore 
oflncome  
Taxation and State’s shore of Income..... 
Income after taxation and State*5 Shore 
oflncome    
Appropriation for cxpItalexpanditiirB  
Actual capital expenditure   
Dividend declared     

Development-Kimberley Reef 
Advanced   fm) 
Advanced on reef   fm) 
Sampled..   fm/ 
Channel width fem) 
Average value-gold IgA) 

- IcmgA) 

(■MARKS 
Capital aapudKuja 
Amounts approved not yst spent- R4 258 000 
Commitnients in respect of contracts piaced-R309 000 

Dividend 
AdMdond of 87 cents per stock unit was paid on 3 May 1984. 

Quarter 
ended 

313.1984 

116992 
570000 

3162 
64 

92433 
47,82 

20758 
4521 

14921 
388 

9 months 
ended 

30.&1984 

380848 
1535000 

9517 
64 

S3J54 
47,17 

190.11 
4637 

15028 

ST. HELENA 
Gold Mines Limited 
Issued capini - 5525 000 ordinary shares of Rl each 

- T0115 070 cumulative preference shares of Rl each 
Operating results Quarter Quarter 
St Helena ended ended 
GOLD 30.6.1984 313.1984 
Mined (m*) 123513 118390 
Ore milled  ft) 570000 570000 
Gold produced fig) 3078 3249 
Yield ig/t) 5.4 5.7 
Working revenue (Rl milled) 84.78 8457 
Working costs mi milled) 48.61 47,66 
 IRdn* mined) 224,33 229,45 

Working income IRA milled) 36,17 37.31 
Gold pnes received IR/kg) 15666 14878 
 tSfOl) 380 333 

Balsa Section 
GOLD 
Mined fm7) 71369 90874 
Ore milled  It) 238000 269000 
Gold produced fkg) 497 537 
Yield  IgA) 1,9 IS 
URANIUM 
Pulp treated tt) 257200 289000 
Oxide produced It) 151.2 163A 
Yield IkgA) QJS9 0JSS 

Financial results (R'000) 
St. Helena 
GOLD-Working revenue  48323 48433 

-Working costs  27708 27164 
-Working Income  20615 21269 

Sundryincome  1773 2354 
Income before taxation and State’s share 
of income  22388 23623 
Taxation and State's share of income  8020 14330 
Income after taxation and State's share 
ofincome  R14368 B9253 
Appropriation for capital expenditure — 13525 3169 
Actual capital expenditure  9435 1 058 
Dividend declared  14919 - 

Quarter ended Quarter ended 6m 
303.1984 313.1984 

Development Leader Basel Leader Basal Lea 
St. Helena Reef Reef Reef Reef ft 
Advanced fm) 800 1056 1141 1172 1! 
Advanced on reef... fm) 432 148 709 159 1 
Sampled fm) 431 168 717 150 1 
Channel width (cm) 130 95 131 69 
Average value 
-gold IgA) 34 264 ZB 25* 
- (cm.gA) 489 2 515 387 1 763 

6 months 
ended 

30.6.1984 
241903 

1140000 
6327 

5.6 
84,87 
48.13 

22843 
36.74 

15281 
387 

3078 3249 
5.4 5.7 

84.78 8497 
4841 47,68 

fm7) 71369 90874 
..ft) 238000 289000 
(kg) 497 537 
(gA) 1,9 14 

48323 48433 96756 
27708 27164 54 872 
20615 21289 41884 

1773 2354 4127 

R14368 R9233 RZ3661 

13525 3169 16694. 
9435 1 058 10493 

14919 - 14919 
Quarter ended 6 months ended 

313.1984 30.6.1984 
Leader Basal Leader Basal 

Reef Reef Reef Reef 
1141 1172 1941 2228 

709 159 1 201 307 
717 150 1147 318 
131 69 131 83 

2.8 25,0 3)2 284 
367 1 763 413 2160 

34 26£ 
489 2 515 

St-Helena 
Capital expenditure 
Amounts approved not yet spent-R87 230 000 
Commitments in respect of contracts placed-Rl2 598000 
DfvMsfxl 
On 7 June 1984 dividend No. 58 of 155 cents per share was declared to 
members registered on 22 June 1984. Dividend warrants will be posted on 
9 August 1984. 
No. 10 Shaft 
The headgear has been completed and the presink of the shaft has 
commenced. 
Raise 
Capital expendftm 
Actual capita] expenditure for the quarter amounted to R04 million (March 
1984 quarter R04 mi Ilian). 
Amounts approved not yet spent - R329 000 
Commitments in respect of contracts placed-R32S GOO 
Agreement between St. Helena and Bates 
No income hos accrued to Si. Helena to data. 
Clue we erf the mine 
R is expected that operations will have ceaead by the end of November 18B4_ 

Quarter Quarter 6 months 
Development ended ended ended 
Balsa Section -Bates Reef 306.1934 313.1984 30.6.1984 

Advanced (m) 7 033 2991 4024 
Advanced on reef N 161 561 722 
Sampled (m) 222 707 .929 
Channel width (cm) 80 79 159 
Average value 
-gold IgA) 32 3.7 3JS 

WINKELHAAK 
Mines Limited 
Issued capital-12180 000 shares of Rl each 

Operating results 
GOLD 
Mined   

Gold produced Ikg) 
Yield (gA) 
Working revenue IRA milled) 
Working costs IRAmlHed) 
 IRAn7 mined) 

Working Income IRA milled) 

 fStez) 
Financial results (R*000) 
GOLD-Working revenue  

— Working costa  
-Working Income  

Sundry income-net  
Tributeand royaftiea-net  
Income before taxation and Stats's share 
olincome  
Taxation and State's share of Income  
Income after taxation and State's share 
oflncome  

Capital expenditure  
Dividend declared     

Development - Kimberley Reef 
Advanced (m) 
Advanced on reef fm) 
Sampled fm) 
Channel width (cm) 
Average value-goM (gA) 

- IcmgA) 

Capitol expenditure 
Amounts approved not yst spent-R11904000 
Co mm ftmeras in respect of contracts placed - Rl 098 000 
Dividend 
A dividend of 177 cents per share was paid on 3 May 1684. 

BRACKEN 
Mines Limited 
Issued capital -14 000 000 shares of 90 cents eech. 

Quarter 
Operating results ended 
GOLD 30.6.1964 
Mined (m*l 62345 
Ore mined ft) 240000 
Gold produced (kg) 792 
Yield IgA) 34 
Working revenue IRA milled) 5348 
Working costs (RAmWedl 3948 

Quarter Quarter S months 
ended ended ended 

30.61984 3131384 30.61984 
157882 145471 458891 
610000 600000 1810000 

3721 3720 11161 
6.1 64 64 

96,ia 93.71 93A1 
4040 3848 3942 

15843 16047 155.10 
5548 5443 5449 

15619 14977 15035 
383 388 387 

69669 66224 113070 
24950 23329 71174 
33719 32895 97896 
2957 2462 7721 
(307) (290) (893) 

36369 35067 104724 
22795 2398S 88230 

R13S74 BIT 082 R364S4 

2239 1527 6172 
— 21559 21659 

3653 3078 10131 
623 738 2133 
615 638 1925 

52 63 60 
184 1«4 154 
936 922 909 

 IR/m7 mined) 15342 
Working Income IRA milled) 1340 
Gold price received IR/kg) 15734 
 Wort 389 

Ffaandal rewrite (R'000) 
GOLD-Workingrevenue .............. 12880 

-WdrkJng costa  9596 
-Working income  3264 

Sundry Income-net     1093 
Tribute end royalties- rwt  (118) 

Income before taxation and State's share 
oflncome    4239 
Taxation and State's share ofincome  1826 
Income after motion and Sun's share 
Cfirwome  R2413 
Capital expenditure  145 
Dividend declared .   - 

Development-Kunbertey Reef 
Advanced (m) 872 
Advancadonreef lm) 208 
Sampled fm) 210 
Channel width (cm) 39 
Average value-gold IgA) 74 

“ fcm.gA} 285 
REMARKS 

Quarter 
ended 

313.1984 
60624 

245000 
945 
3A 

5343 
38,77 

156.69 
15.08 

IS 276 
386 

9 months 
ended 

SOS 1984 
189248 
730000 

2435 
aA 

53112 
3348 

150.86 
1446 

15248 

Amounts approved not yet »pant-R1121000 
Commitments in respect of contracts pieced-R27 000 
Dividend 
A dWtdend of 23 cents per share was paid on 3 May 1984. 

The GROOTVLEI 
Proprietary Mines Limited 
bsued capital-11438 8l6 stock units of 25 cents os ch 

Quarter Quarter 6 months 
Operating results ended ended ended 
GOLD SOS1984 3131964 30.&19B4 
Mined fm7) 116822 118608 234630 
Ore milled ftf 483000 490000 983000 
Gold produced fkg) 1894 1 768 3862 
YeW IgA) 34 3,8 3,7 
Working revenue (RA milled) 6041 5348 - 5640 
Working costs (RA muted) 41,37 4146 . 4141 
 (RAn7 mined) 17542 16841 17243 

Working Income (RA mined) 1844 1242 15.69 
Gold price received   IR/kg) 15800 14799 1622* 
  381 38* 380 

financial reaulte <R*000) 
GOLD-Working revenue   29888 282S1 66937 

-Working costs  20393 20117 - 40510 
—Working income  9293 B134 15427 

Sundry income-net  ■* 361 381 
Tribute and royalties-not  (21) OQ) IBP 

Income before taxation  9272 8485 15737 
Taxation  4834 2995 7B29 
Income after taxation  R4438 R3470 R7908 
Capital expenditure, 
Dividend declared . 

Quarter ended 
304.1984 

Kim- 
Black barley 

Development Reef Reef 

Advanced Cm) 202 1 530 
Advanced on reef... fm) 99 813 
Sampled On) 95 809 
Channel width.,... Ian) 159 20 
Average value. 
-gold IgA) 134 19,7 
- (cm.gA) 2113 394 

29888 26251 66937 
20333 20117 - 40510 
9233 6134 15427 

- 361 381 
(21) (30) '- — IBP 

9272 8485 16737 
4834 2995 7829 

R4438 R3470 B7908 
644 1140 1 784 

097B - 8978 
Quarter ended Smooths ended 

313.198* 30.6.1984 
Kim- Kim- 

Black barley BtadT barley 
Reef Reef Reef Reef 

171 1276 373 2806 
58 665 149 1 468 
50 639 146 1448 

128 18 147 18 

64 234 11.1 21A 
701 422 1628 407 

Amounts approved notyet speK-R27Q20Q0 
Commitments in respect of comroetspteeod-Rf 478000 

Dividtand 
On 7 June 1984 dividend Na 91 of 61 cants per stock unit was declared to 
members rag (stored on 22 June 1984. Dividend warrants wd be posted on 
9August1884. 

BUFFELSFOIMTEIIM 
Gold Mining Company Limited 
Issued capital-11000000shares of Rl each. 

12400158 non^umulatlwe preference shares of Rl eech 
Operating reeults Quarter Quarter Year 

_i_ ended ended ended 

GOLD 30.8.1984 3131X4 304.1584 
Mined to*) 231968 218927 944408 
Ora mined ft) 881000 832000 3372000 
Gold produced fkg) 7407 7406 . 30082 
Yield (gA) 44 64 84 
Working revenue IRAmlHed) 13248 13249 13446 
Working costs (RA milled) 76,10 7848 7647 
 PVrrP mined) 28943 30045 273,75 

Working income (RA milled) 5648 53,73 5748 
Gold price received (fVkg) 15740 14809 16009 
  f»») 388 385 395 

The above figures include ore proewed 
by Stilfontein Gold Mining Company 
Limited from the surface stockpile. 

URANIUM 
Pulp treated ft) 781000 777000 3122000 
Oxide produced ft) . 1504 142JO 8094 
Vield ,.:.fkgA) 419 '' 418 040 

781000 777000 3122000 
’ 1604 1424 6045 

419 " 418 040 

GOLD 
Mined fftr? 
OremQled ft) 
GoW produced Qcg) 
VieW   .Ion) 
financial ieeulta(R*OOOf 

GOLD-Working revenue  
-Working costs    

-Working income  

URANIUM-Working income  
Sundryincome—net  
Dividend received  
Tribute and roysff lee net  

Income before taxation and State's share 
ofincome   
Taxation and State's shore oflncome  
income after taxation end State's share - 
ofincome  
Appropriation for capital expenditure .... 
Actual cap rial expenditure   
Dividend declared     

R183Q28 
126438 
47821 
62700 

Advanced fm) 12010 12797 60835 
Advanced on reef fm) 962 7103 3955 
Sampled fm) 980 904 3475 
Channel width (cm) 39 108 102 
Average value-goW (gA) 141 14A 154 

-  (ctrugA) 1583 1 550 1 802 
-uranium ftpit) 0419 0432 0440 
-  (cmkgA) 61,10 5748 5449 

ft ereaai see at 30 June 1984 

AvaSableUrunmBable" faaceeaaibb Total mine 
Tons (000's) 6704 790 2308 9800 
Stope width (cm) 166 139 148 151 
Value-gold IgA) 414 1044 1040 4&5 
 IcmgA) 1416 1400 1546 1446 

-uranium <kgA) 0408 0438 0422 0414 
 (cmJtgA) 47,75 47,14 4648 4741 

Ora reserve pay Nmlt is calculated at a gold price of R17600ftg and an 
estimated realisable value far uranium oxide. 
•These are ore reserves which cannot be made available fur mining during the 
next twelve months. 

Amounts approved notyet apeM-IV41465000 
Commitments in respect ofcontracts placed-R3618000 

Dividend 
0*17 June 198» dividend No. 54 of 300 cents per share wss declared payable to 
members registered on 22 June 1964. Dfvfdend warrants wM be pSffmf on 
9 August 1984. 

Beatrix Section 
Capital eapendHnrn 

re for the quarter amounted to R374 mlMon. including 

‘nT2r®S*.0LRl?'4 ™nBtm ha* capitalised (March 1984quarter W34 million Inducting interest of Rl 64 minion eaphaliaed). 

income from gold sales amounted to R3 180 000 (previous quarter R3S4 000) at 
a gold price of R15466 per kilogram (RT4B98) and was credited to capita) 
expenditure. ^ 
Amounts approved not yet spent-Rl26 619000 
Commitments in respect of contracts placed-R8489000 
B I ■ 
The development programme Is on schedule. 

Beatrix Section-Beatrix Reef 

Advanced   
Advancadonreef. 
Sampled......... 

Average value-gold. 

iat30Jurw1S84 

... An) 20 437 2935 
... An) 9021 8918 22204 
... fm) 1225 sn 2284 
... fm) 1065 485 2024 
.. (cm) 65 35 46 
...fgV 1ft3 17* 16,1 
(cmgA) 899 618 736 

Un- 
Available available• Total mine 

. (000*4) 39 68 106 

... (cm) 114 110 111 
1248 8,32 1047 

IcmgA) 1448 IQS .1173 
Ore reserve pay Hmlt is calculated at a gold price of m780Mtg. 

"These are ore rraervas which cannot be made svaHabfo for mining during the iwtftwoh/o inoos. 

wares — 

*. AM fHtonctei figures ere unaw&ted. 

JohanneehrnB.1BJoiylB84. 
CofAnareeraSsMa Anm: London Office. 30 By Plan. London, «C1 N MIA 
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WALL STREET 

Fresh twist 
on trail of 
Fed policy 
A FRESH rise in the federal funds rate 
yesterday added a further twist to Wall 
Street's search for the trail of the Feder- 
al Reserve Board's credit policies writes 
Terry Byland in New Yorii 

Once again, a round of repurchase 
help from the Fed steadied the credit 
markets, however, and bonds recouped 
a scattering of early losses. Stock prices 
slipped lower in steady trading, with 
takeover spots providing the features of 
the market 

At the close the Dow Jones industrial 
average was down 11.26 at 1,111.64. 

The traditional absence of any state- 
ment from the Federal Reserve Open 
Market Committee (FOMC) meeting has 
left the market to await Mr Paul Volck- 
er’s appearance before the Senate Bank- 
ing Committee next week, when he will 
outline his credit policies. The balance 
of opinion in the credit markets is that 
the FOMC probably agreed to leave poli- 
cy unchanged for the moment but re- 
served the choice of tightening later this 
summer. 

Meanwhile, the firmness of the funds 
rate - at lPtta per cent yesterday when 
the Fed announced overnight system 

repurchases - reinforces belief in the 
market that the Fed has raised its moni- 
toring range for federal funds from 11 Yt 
per cent to 11% per cent 

Stocks continued to drift uneasily, 
with the major institutions standing 
aside and holding their substantial cash 
balances out of the market Prices were 
easier over the broad range, and a scat- 
tering of losses in the blue chips pushed 
the market indices lower. 

AT & T edged an early $% higher to 
$17%, to the fore on the actives list in re- 
sponse to its quarterly profits statement 
Honeywell at £50Vi put on S'A, but most 
of the other blue chips slipped lower. 

IBM at $107% lost SK. General Electric 
was $% off at $4BY*, General Motors shed 
$% to S67% and Exxon dipped $'/■ to 
S41J*. The Dow average was depressed 
by another sharp fall in Merck, the lead- 
ing pharmaceuticals group, down $1% to 
$84 as the second quarter results 
brought renewed selling. 

Eli Lilly was another drug stock to run 
into heavy selling, with the price falling 
$3% to $55% after a leading analyst pre- 
dicted weaker sales and earnings “prob- 
ably over the next year to 18 months.” 

Also weak in the drug stocks was Up- 
john, which plunged afresh, also after 
results and still upset by the implica- 
tions of a sharp cut in the price of Mo- 
trin, the group’s best selling product At 
$48%, Upjohn lost $3V4 in heavy turn- 
over. 

Disclosure that attempts at a private 
sector rescue have foundered lowered 
stock in Continental Illinois by 3% to 
$4%, barely above its low point 

The market's two favourite takeover 
stocks remained in centre stage. Walt 
Disney Productions jumped $2 to $M% 

with Mr Irwin Jacobs, the takeover 
strategist confirming that 2m shares 
bought by Jefferies, the third market or 
off-floor trading house, had gone to his 
investor group. 

Stock in St Regis, the packaging 
group, had already jumped by 5 l'A to 
$47% ahead of Mr Rupert Murdoch's bid 
of 552 a share for 51 per cent of the equi- 
ty- 

Warner Communications moved up SI 
to $17% after omitting its quarterly divi- 
dend - the market regarded the move as 
invitable and was thankful to hear no 
worse news. 

ARA Services, still looking for a fur- 
ther move from its leveraged buyout bid- 
der. added $2% to $53% despite the 
board's rejection of the terms. 

Early falls in bond prices were mostly 
recovered later, and short-term rates 
slackened as the federal funds rate ralli- 
ed to 11% per cent. Three-month Treasu- 
ry bills were discounted at 10.12 per 
cent, a dip of three basis points, and six- 
month bills at 10.55 per cent, four basis 
points down. The key long bond of 2014 
was unchanged at 100*%:. 

LONDON 

Strike woes 
make for 
more caution 
AN EXTREMELY cautious tone again 
prevailed in London financial markets 
yesterday in the face of the continuing 
labour problems involving miners and 
dockworkers. 

Shares traded within narrow limits, 
and this was reflected in the fall of just 
0.7 by the FT Industrial Ordinary index 
to 769.8: its lowest level of the day was a 
1 h fall at noon. 

The one area of the market to show 
signs of activity was insurances in con- 
tinued reaction to the Government's 
new personal pensions plans and good 
new life business figures from Hambro 
Life. 

Government stocks continued to trade 
quietly. Longer dated stocks, % lower 
from the opening, drifted further to 
close around % down on balance. Short- 
dated issues recorded losses of %. 

Chief price changes. Page 32; De- 
tails, Page 33; Share information ser- 
vice, Page 34-35 

HONG KONG 
SOME EARLY selling pressure from 
London left shares sharply lower in ear- 
ly Hong Kong trading, but a smaller 
than expected decline in the local cur- 
rency relaxed the downward pressure, 
allowing the market to close only margi- 
nally easier. 

The Hang Seng index, down more 
than 15 in early trading following sell or- 
ders from London, closed the half-day 
session just 1.7 off at 791.99. 

China Light gained 20 cents to 
HK$10.50 while Hutchison Whampoa 
and Jardine Matheson each fell 5 cents 
to HKS9.05 and HK5G.25 respectively. 

SINGAPORE 

UNCERTAINTY over the outlook for in- 
terest rates made for a cautious Singa- 
pore session with shares managing only 
a marginal rise. The Straits Times in- 
dustrial index added 4.13 to 879.14. 

Some recently depressed blue chips 
rebounded strongly although turnover 
remained low. Singapore Land added 20 
cents to SS3.50. National Iron 12 cents to 
SS4.86 and Genting 6 cents to SS4.84. 

Pan Electric, again the most active 
stock, continued its upward trend, ad- 
ding 15 cents to SS2.57. 

AUSTRALIA 

NERVOUS TRADING ensued in Sydney 
as attempts were made to assess the im- 
plications of the devalued New Zealand 
dollar, but the outcome was steady and 
stocks in companies most involved with 
New Zealand generally drew benefit 
from the end of a period of uncertainty. 

ANZ Bank rose 4 cents to AS4.62, and 
ACI International 2 cents to .451.82. 

Mining issues fared poorly, with BHP 
4 cents off at AS9.58. but the energy sec- 
tor rose: Vamgas added 20 cents to 
AS320. 

SOUTH AFRICA 

GOLD SHARES closed near their day’s 
lows in Johannesburg after slightly eas- 
ier openings had been seen in response 
to a bullion price which remained 
around its weaker overnight levels. 

Randfontein Estates and Western 
Areas, the two gold mines managed by 
Johannesburg Consolidated Invest- 
ments, were sharply lower in the wake 
of lower profits and reduced production 
in the latest quarter to June 30. 

Randfontein fell R5.50 to R162.5Q, and 
Western 40 cents to R7.10. 

CANADA 

SHARES continued lower in Toronto 
with losses developing in most of the 
major stock groupings. Large block 
trades dominated the session with the 
bigger losses being recorded in golds, 
transports, metals and oils. 

Against this trend, small gains were 
seen among media and forestry issues. 

In Montreal, marginal losses by indus- 
trials and banks offset modest upturns 
in utilities. 

TOKYO 

Currency 
setback 
is stifling 
THE YEN'S slide against the U.S. dollar 
led equities lower in Tokyo yesterday, 
despite Wall Street's fourth consecutive 
daily gain, writes Shigeo Nishiwaki of 
Jiji Press. 

The New York advance overnight was 
believed to have stimulated buying in- 
terest in early trading, but demand cen- 
tred on small-capital issues. 

The Nikkei-Dow market average shed 
33.77 to 10,208.25. Volume also weakened 
to 261.67m shares from 300.32m. De- 
clines outnumbered advances 347 to 329, 
with 184 issues unchanged. 

A dip in the yen's rate against the dol- 
lar to the lowest level of the year drove 
banks and other institutional investors 
to the sidelines. Some speculators and 
individual investors were increasingly 
pessimistic about the market outlook. 

Small-capital issues in the spotlight 
included Osaka Transformer, which 
topped the list of the day’s most active 
stocks at 14.38m shares and added Y38 
to Y337 on news of strong demand for 
welding robots. The issue was followed 
by Daisel Chemical with 9.33m, up Y2 to 
Y496, and Morinsga with 7.47m, up Y14 
to Y442 on a revived appraisal of its de- 
velopment of a new biotechnology-based 
drug. 

Nippon Gakki added Y23 to Y743 after 
the announcement of an improved re- 
curring profit result for the year to last 
April, attributed to brisk demand for 
metallic materials for semiconductors. 

Saasui Electric climbed Y5S to Y045 on 
news of its fresh advance into the car 
audio equipment market, while Nippon 
Kayaku lost Y10 to Y518. Toyo Denko 
Seizo scored a maximum allowable daily 
gain for the second day in a row, advanc- 
ing Y100 to Y866. 

Meanwhile, the Tokyo Stock Ex- 
change suspended trading in stock of 
Riccar after reports that its three main 
banks had withdrawn their executives 
from the sewing machine maker and 
stopped making loans to the company. 

Riccar said, however, that it had 
ceased borrowings voluntarily and reit- 

erated its plan to sell its head office 
building and undertake staff cuts as part 
of reconstruction measures. Trading in 
the stock is due to resume today. 

The bond market weakened as a re- 
sult of the yen's drop. In the over-the- 
counter market, city and other banks 
placed buy orders, but few contracts 
were concluded amid growing specula- 
tion that the Debt Consolidation Fund 
would shortly conduct a buying opera- 
tion. 

The yield on the barometer 7.5 per 
cent government bond due in January 
1993 rose to 7.465 per cent from 7.455 per 
cent on light sales by some securities 
companies. 

EUROPE 

Paris takes 
reshuffle 
in its stride 
FRENCH STOCKS reacted calmly yes- 
terday to the appointment of M Laurent 
Fabius to head a reshuffled government 
While the general trend in prices was 
downward, most investors were holding 
back from any marked shifts in expo- 
sure until the remaining cabinet posts 
were filled. 

The choice of M Fabius found no great 
disfavour on the Paris bourse, and the 
weaker tone could be attributed mainly 
to the temporary uncertainties which 
the upheaval has brought about 

It remained to be seen who would take 

over his old position of Industry Minis- 
ter and that of M Jacques Delors, until 
Tuesday Finance Minister and set to be 
the next EEC Commission president 

Falls in prices outnumbered rises 64 
to 35, but this somewhat overstated the 
negative mood - the Indicateur de Ten- 
dency? was a bare 0.2 off at 106.7. 

Moreover, good corporate news occa- 
sionally aided significant advances 
against the trend. Peugeot responding 
to signs of a resolution to a dispute over 
job cuts at its Citroen offshoot, jumped 
FFr 10.50 to FFr 195. Michelin put on 
FFr 32 to FFr 807 in sympathy. 

Other Continental centres rarely 
strayed far from overnight levels, with a 
wary eye being kept on a persistently 
strong dollar. Early Frankfurt bargain- 
hunting dwindled - Nixdorf, for exam- 
ple, finished with a DM 1.50 fall at DM 
466 after being 20 pfg firmer at one 
point. 

The car makers, earlier showing signs 
of a revival after their recent battering 
over strike losses, similarly failed to 
hold up. Daimler-Benz opened DM 2 
higher but ended just 50 pfg ahead at 
DM 523.50, while VW fell DM 2.50 to DM 
167.50 on news that its Audi-NSU unit 
would be unable to make its expected 
contribution in full. 

Banks and retailers were also notably 
weaker, but Klockner stood out among 
dull steels with a DM 1.80 gain to DM 
54.80. 

A barely changed bond market al- 
lowed the Bundesbank to sell just DM 
800,000 in paper. 

Banks fared poorly in Amsterdam, 
succumbing afresh to world debt wor- 
ries. ABN sUd FI 8.50 to FI 290.50. lead- 
ing the market lower. Unilever retreated 
FI 2.50 to FI 250.50, and Heineken FI 1.20 
to FI 125. 

A strong Milan had the exception of 
Italmobiliare, the Pesenti holding com- 
pany, which dropped L2.950 to L38.000 
on poor results. Fiat was more typical 
with a L55 rise to L4.060. 

Selective Zurich firmness allowed 
Elektrowatt a SwFr 20 gain to SwFr 
2,360, but Swiss Re went against the in- 
surance sector trend, shedding SwFr 50 
to SwFr 7,250. Bonds held steady. 

Electrical group Acec was again prom- 
inent in an otherwise stagnant Brussels, 
picking up BFr 22 to BFr 660 on its 
licensing deal with Ericsson of Sweden- 
a two-day rise of BFr 58. 

Stockholm edged lower, but Oslo and 
Copenhagen improved. 

Property issues led Madrid higher. 

KEY MARKET MONITORS 

End Month Figures 
hoo^ 

9«>f- Tokyo New Stock Exchange 
Jan4.1968-100 
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1979 1960 1981; 1982 

STOCK MARKET INDICES 

MEW YORK July 18 Previous Year ago 

DJ Industrials 1.111.64 1.122.9 1,189.9 

DJ Transport 462.65- 462.76 556.48. 

DJ Utilities 125.87* 126.49 129.91 

S&P Composite 151.44* 152.38 163.SK 

LONDON 
FTIndOrd 769.8 7705 704.4 

FT-SE 100 1.009.0 15075 934.6 

FT-A Afl-share 472.08 471.85 44551 

FT-A 500 507.58 508.03 482.79 

FT Gold mines 529.4 537.8 6575 

FT-A Long gilt 11.29 1151 10.71 

TOKYO 
Nikkei-Oow 10.20&25 10242.02 8,885.07 

Tokyo SE 77620 77853 654.4 

AUSTRALIA 
All Ord. 678.8 678.0 6375 

Metals & Mins. 417.8 4205 5685 

AUSTRIA 
Credit Aktien 53.52 53.57 5558 

BELGIUM 
Belgian SE 141X11 141.89 128.61 

CANADA July IB Prav. Yr ago 

Toronto 
Metals & Minis 1.7135* 1.730.1 — 
Composite 2,1585* 2,163.9 2,439.6 

Montreal 
Portfolio 104.77* 104.99 121.56 

DENMARK 
Copenhagen SE 188.68 186.54 157.13 

FRANCE 
CAC Gen 185.3 1665 125.2 

Ind. Tendance 106.7 106.9 77.7 

WEST GERMANY 
FAZ-Aktien 329.31 329.04 32355 

Commerzbank 945.8 945.09 961.4 

HONG KONG 
Hang Seng 791.99 79359 1571.51 

ITALY 
Banca Comm. 206.88 207.55 194.4 

NETHERLANDS 
ANP-CBSGen 152.8 153.9 133.4 

ANP-CBSInd 123.7 1245 1085 

NORWAY 
Oslo SE 24852 24558 19156 

SINGAPORE 
Straits Tones 879.22 875.09 948.39 

SOUTH AFRICA 
. Golds n/a 8925 893.4 

Industrials n/a 960.4 9195 

SPAM 
Madrid SE 12757 127.11 119.65 

SWEDEN 
J&P N/A 1,48155 1582.36 

SWITZERLAND 
Swiss Bank Ind 3620 3815 335.9 

WORLD Julyl? Prev Year ago 

Capital Irttl 1705 170.3 1765 

GOLD (per ounce) 
July 18 P«v 

London $34555 $34650 

Frankfurt S345.75 $347.25 

Zurich S345.75 $347.25 

Paris (fixing) $348.45 $34850 

Luxembourg (fixing) 5346.75 $34650 

New York (July) $34920 $346.10 
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CURRENCIES 

UJ5. DOLLAR STERLING 
(London) July 18 Previous .My 18 Previous 

* _ - 1.3135 1.3175 
DM 2.862 2.8475 3.76 3.755 

Yen 243.9 242.7 319.5 321.0 
FFr 8.785 8.7375 11.54 11.5275 
SwFr 2.421 2.405 3.18 3.175 
GuBder 3531 3.213 42425 4.24 
Lk» 1751.75 174555 2300.0 23035 
SA- 57.825 57.615 75.95 76.025 

CS 153175 1.33025 1.7475 1.7555 

INTEREST RATES 

Prev 

(3-month offered rate) 

£ 12%. 12% 

SwFr 4% 4%. 

DM 5% 5% 
FFT 12% 12%. 

FT London Interbank fixing 
(offered rate) 

3-month U.S.S 12%. 12%. 
e-month U.S.S 12% 12% 

U.S. Fed Funds ID. 12* 11% 

U.S. 3-month CDs 11.70* 11.80 

U .S. 3-month T-biNs 11%* 10.16 

| U.S BONDS 1 

1 Treasury JutylB* Prev 1 
Puce Yiakl Price Yield 

13 1988 100%. 12 84 100%. 12.86 

13% 1991 101*%* 13.34 101*%* 13.32 

131k 1994 98"** 13.33 98*%* 1333 

1314 2014 100% 13.15 100*%. 13.14 

I Corporate July 18* Prev H 

AT & T Price Yield Price Yield 

10% June 1990 86% 13.80 86% 13.80 

3% July 1990 71% 10.45 71% 10.45 

8% May 2000 67% 13.85 67% 1385 

Xerox 
10% March 1993 83% 14.00 83% 14.00 

Diamond Shamrock 
10% May 1993 82% 

Federated Dept Stores 

14.15 82% 14.15 

10% May 2013 7614 14.05 76% 14.05 

Abbot Lab 
11-80 Feb 2013 84% 14.05 84% 14.05 

Alcoa 
1214 Dec 2012 847. 1450 84% 14.50 

| FINANCIAL FUTURES | 

( CHICAGO Utrat High Low Prev 

| U-S. Treasury Bonds (CUT) 
8%32ndsot 100% 

Sept 62-23 62-25 63-11 63-16 

1 UJS. Treasury Bfils (MM) 
| Sim points of 100% 

Sept 89.40 89.42 8926 8929 

1 Certificates of Deposit (IMftl) 
Sim points of 100% 

Sept 87.87 87.88 87.72 87.79 

LONDON 
I Tines mouth Eurodollar 

$im points of 100% 
Sept 8764 87.71 87.60 87.64 

20-year Notional Gtit 
£50.000 32nds of 100% 

Sept 98-31 99-12 98-26 99-06 

COMMODITIES 

[London) 
Sdver (spot fixing) 

Copper (cash) 
Coffee (July) 
Oil (spot Arabian light) 

July 18 Prav 

56J.95P 5S2.S5P 

£1027.00 £1004.50 

£2210.00 £2217.50 
£27.40 527.47 

more or less likely to read 
an English-language 
newspaper or magazine 
than Italian businessmen? 

Do German businessmen 
travel to North America on 
business more or less 
frequently than British 
businessmen? 

What are the major 
industries where Europe's 
top businessmen work and 
how does this pattern vary 
from country to country? 

What are the relative sizes 
of the top businessmen 
markets in the Netherlands 
and Spain? 

These are just some of the questions that are answered in the 1984 
European Businessman Readership Survey. Published in June, this is 
the sixth in the series and covers 17 European countries. Conducted 
by Research Services Ltd, the survey can be used to reveal the 
characteristics of a marketplace. For advertisers, the EBRS 
shows which industries, countries 
and executives their advertising 
will reach and has become an 
essential tool to media planners 
throughout the World. 

For further information, fill in 
this coupon and send it to: 
Gillian Hall, Market Research Manager, 
The Financial Times, Bracken House, 
10 Cannon Street, London EC4P 4BY 

Published hy the Financial Times, the survey 

is co-sponsored by: Actualidad Economica, 
Business Week. L'Expansion, L'Express, 
De Financieel Ekonomische Tijd, 
Frankfurter Allgemeine Zcitung. 

Handelsblatt, Harvard Business Renew, 
International Management, New Scientist, 

Newsweek, Le Point. 

Name 

Company Address 

Position 

Telephone 

»- 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

ASA 
AVX 

12 Start 
High low 

21 13% 
SB 14* AMCA 
1B7a 13* AMP 

61% 431, 
411* 2C% 
®% i7v 

25% 
55V 40V 
725V 43* 

30V 17 

»V 38V 
30V 23V 
27% 1*1 
12V 8V 

ii 
18% 15 

19V 12V 
22 13V 
1BV TV 
SPj 25V 
22V 9* 
39 27V 
59V SI 
35% IS* 
TV 2V 
51 36V 
30* 15V 
3% IV 
27V 21 
32V 28V 
7V 6 
65V 56 
241, 19V 
IB 9V 
16V 13V ttwra 
30V 22* Mxm 

PI 
Sack DH. Hi. E 

AAR M 22 21 
n 1 70 
5031 

AMF peseeSB 
AMRCp 4 
AMR pft.18 11 
AMR pfZ.13 S3 
ARA S.1Q 4.0 II 

3a 60 
.321714 

AH.ab 1203013 
Accowy .60 21 18 
AanoC .40 2 7 
Acme£ 22b 3 5 26 

foDs Ktgb 

11 20* 
10 14* 
26 16 
3 HJ* 
3tS3 23V 
37 13V 
1S3 31 
2226 54 
883 50V 
31 19V 
1753 42 
59 29 

AOmDa .04,3 7 
AdaEa 2.11s 14 

Advast 
AMO 
Aetfle* 
ABHU 264 93 15 
AatL pfS48a98 

120605 

1 £6 10 
60369 

41V Zfft 
40V 27V 

73 15V 
8 BV 
W 12V 
22 15V 

Admll 28 22 6 5 13 
AdvSy* .01153 IS 703 IS* 

1214 11 B 6V 
17 4709 30 
io ie uv 

884 SBV 
112 £6 
722 30V 
45 ft 
1357 36V 
351 16V 
23 3V 
£94 23V 
5 26 
2 6V 
=120 57 
£« 23V 
393 10V 

.54 3 2 15 1 1GV 

.68 £6 12 165 27 
Alcan 120 4 6 14 7M 35V 
JUcoStd 1.16 3910 11 25b 

328 19V 
34 23V 
97 83V 
12S 22 
5 16 
12 83 
2558 2S4 

306 25 11 26 

Anmns 
Mm 
AkPrd 
AwFn 
AMoa s 
AteP pfilSc 93 
AbP pfA33J14 
AtoP dpf.67 13. 
AtoP pi 62S 15. 
Alagara 1 7676 7 
AUkAt 14 1 4 7 

Ch'ne 
□tea Pm. 

low EtamaOn 

213, 20V 
14V 14V + % 
15V 15V 
3JV 50V -V 
ZP, 20V + * 
19V 19V -V 
30V KV +V 
52V 53 +1V 
50 50%. 
16V 19V -V 
*0i? 40V -IV 
29 29 . 
d14% 15 -V 
9V 9V + V 
KV irv -v 
15V IS* 
13 13 
IS 1SV 
B* ev + v 
29V »!, -V 
11 11 -V 
2T, 28V ' 
55V 56 
ir, 20. 

* 

+ * 

-u 

* V 

-V 
- V 
-V 

AtaAto 
Aimer 

J 52323 
£9 

25V 17V a £ 
MV 1W* . 
22V 15b Aigto pC.19 14 
S6 II «4 pfCT125 U 
£9 23V AAgPw £6010 7 
26 IB 

AUgCp 108b 13 18 
AJgtot 140 66 16 

AttrO   . 
38V 29V AMCo 5180 6 0 7 
64% 55b AJOCp pM 74 12. 
107b 100V AMC pill 70s IT. . 
17b 
S6b 
I9V 
40 

ISO 
3V 

943 30V 
14 56 
IK 1<Mb 

55 

59 

471i 

8V 
57 

a 
9V Si 23V 

« 18V 
2ff, 9 
2®b 15b 
1SV <0 

®« 22V 
22V 

7 AOdPd 7 36 16% 
38 AlcSlr 2467 364 44 
9* AfloOl 116 9% 
27% AasC pr 23 27 
20>, ALLTL 160687 7 48 20% 
21* AtthPr 13 S 25 
31* Alcoa 120 38 10 2198 33 
re* Amax 20 1.1 327 Iff, 
36V Area* pi 379 1 38 
24* Airtrra 40 9 11 165 44* 
25% AmHea 110 40 8 ISO 27% 
109* AHas pO5030 2 117 
1* AmAgr 331 1* 
45* ABrand 37565 6 320 a 50% ABdcsi 1 GO £5 11 963 
22 A8kM 62 36 10 3 22* 
17% ABusP 3 56 £7 13 18 20* 
39 AmCan 290 67 12 367 43* 
21% ACtol p<2BO 13 10 21% 
39= ACan pt 3 77 4 39 
16% ACBOBd £2013 54 17% 
2S% ACapCv 656a 24. 11 27% 
7* ACemC 2 15 7% 
42* ACyan 150 UM 1005 <6 
20 
15* 

ADT s 92 3 6 15 
ABPw 22613 7 

867 24% 
12217 17* 

25 AmEm 126 47 14 64*9 27* 
15* AFamJ 60 3 5 9 156 17* 
19* AGnCp 90 44 6 1752 20V 
5* AGnl w 77 6* 
52 AGnl pUS93a1l. 200 53V 
57* AGrt ptB5 55e 93 118 59% 
3ff, AGn pJDZGJ 63 664 42 
21* AHent 1 08 42 10 5 28V 
9% AHool 57 91, 
43* AHorne £64 53 12 3562 50 
29* AHcsp 1 1236 10 360 31* 
62* Armc n 687 7 1664 70 
20* AMI .60 2£ 12 2510 23* 
4 AMMoi 296 4% 

+ V 
+ % 

+ V 
+ V 
+ V 

-v 

+ V 

a 

ANtRs s222 74 6 415 2% 
APres n74i £4 6 £30 30b 

5 15 10V 
3 15b 

8074 r 11V 
160 6 5 13 645 24 

44 2 6 10 62 17V 

ASLRa 
ASLF1 pC 19 14 
ASW 
AmSM 
AS ter. 

44 26b AmSlor 64199 216 32V 
21% 14% AT&T n12D 68 13 23E5S 17% 
38% Mb ATAT pO£< 12 26 31V 
391, 31* ATAT p074 1£ 96 32* 
32 25V A Watt 160 52 6 8 30* 
271, 21V AmHod 24011.10 57 22V 
59* 53V ATrfy 535 92 18 58 
10* 4* ATrSc ns 6 
671, 58% ATrtJn 53584 721 64 
34 29 Ammfn 37 34 

Z7% Anwron 160 57 8 13 28 
57V 34 
28V 17 
30V 21V 
31V 21V 
28 11V 

AmoD 
AmesO 

Amtoc 
Airtasc 

*40 7 17 164 54V 
M 1 20 

80 3 3 13 6Q 24b 
14464 20 22b 

6 218 13V 

16b 'ft 
3V 3V 
23 23V 
28 28 ft ft 
563? 56* 
23V 23V -V 
10V 10V -v 
1«V 16V 
26V 26V —V 
«Z5 2SV -b 
29b 29b -V 
t3 19V -V 
23V 23V 
B3V 63V 
21V 21V. 
15% 1SV 
B2b S3 
25b 25* 
19b 19V 
23* 30V -V 
SSb 58 + b 
104 104* ♦ V 
16 16 . 
43* 43% -V 
d9* 9* 
<£5V 2SV -lb 
20V 20V 
31V 24* 
32% 33 
18V 18* 
838 38 —1 

-J, 
2»V -V 

1M 117 43 
61* llj- 
5TV 57*. 
62* 63V -V 
2£i? 22%. 
20* 2D* + V 
43* 43* +V 
21* 21* + % 
38 39 -b 
17* 17*. 
27* 27V 
7* 7% -V 
45* 45* -V 
23* 24 -b 
17b 17* + * 
27 Z7V -* 
17V 17V. 
20* 20* -V 
6* 6*. 
S3* 53* + b 

59b »* -V 
41* fa -V 
25* 25* 
9* 9b +* 
49* 49* -* 
31V 31*. 
69* ffi* -* 
23 23 -* 
4* 4* _* 
29* 29* +* 
30 30% + * 
10 10* 4 * 
15b 15b -V 
10* 10* -b 
Mb 24* -* 
17* 17V ♦* 
32* 32% 4 b 
17 17* 4* 
31b 31b 
32* 3Zb + V 
30* 30b 
22* 22* +* 
57* 58 +* 
5* 3% 4 V 
631? 64 + * 

2. “• 
54 54* 4 * 
28 28 4 * 
24* 2** -* 
22% 22b + V 

39* 26* AMP a )5 3577 3D a 29* -* 
23% 12% Ampco 301.4 1*57 21* 21% 21* 
2/ Iff, Amrsp 7 145 17V 17* 17* -% 

19 AmSh Sia577 123 Z** 21% 22* + % 
3/% 26 AfflSUd 80 30 63 148 28* 26 2b*. 
15 2 Anaonp m 2% 2V 2%. 
31* 19* Anatog a 21 1ST 22% 22% 22* + * 
3W. 22% Anchor 148 5 0 12 911 29V 20* 23% + 1 
33* 2*b AnCL»y 1 32 45 10 17 a* a 29* + * 
rev 9b AnOCf .191937 24 10* ID 10 -* 
32 15% Ang* 48 £6 II 26 19% IB* Iff, -* 
7Z% S3* Anheia 1J7B £7 10 711 56* hb% 55* -* 
i>ft 44 Anheu {43BI74 83 49* 46* 46* -V 
25% 13* Armor 23 1£ 19 at H* 14% U% + * 
29* 15* Arna 9c 45 15% Iff, 15* -b 
1*»V 11* Airfmy 44b 3 7 6 S3 12 11* 11*. 
15% 1«* Apacfla 23 25 11 114 11* 11* 11* + b 
b 1* Apdtf* WI 40 1»? 1% 1* -*■% 
23 17* ApchP m2b 11. 188 18* 17* 17% -* 
32V 27% ApPw pH 16 15 14 20% 28* 28% + * 
34% 11) AppB4g IMl 1£ 8 339 10V dB% 9* -1 
■3ft re*. ArchDn 14»> 9 13 1911 15* 15* 1i% - * 
2ft. 14* ArtePS 260 15 5 3908 iHy 17* 17*. 
30* 23 AriP pf 558 14. 14 24% 24* 2*%. 
27* 13* ArtHst 05a 3 7 £60 16 15 15* + * 
2S% 17 Aricli 104 5.4 13 449 19% 19% 19* 
1* * Artnfft 134 11-16 % % -i-ie 
«v 9* AxmtUi 37 2 11* liv 11* -* 
33% 13* Armro .40 29 426 14% 13V 13% -* 
33* 23* Aimc pt£iD 90 7 23* 23% 23* -% 
19* 15 Amnfl a 4826 7 74 17* 17 17 -b 
33* 22V 
22 17* 
33* IR 
MV Iff* 
30V 21* 
42V »% 

a a 
174 73 
28* 20 
25* IS* 
52* 39 
3ft 32* 
1»= 96 
ZS* 14* 
471? 26 
44* 29* 

38* 24 
73 52 
29* 27* 
SO 29V 
32% 19* 
261? 16* 
62b 22* 

25 IS* 
26* 18* 
26* Wb 
27* 3J 
7* IV 
36* 28* 
25% 1*% 
2ft 9% 
34V 28V 
31* 20* 
11* «% 
71i 4 
59* 38 
44 29* 
S3* 43 
34V 26* 
38 27* 
19 13b 
24* 1M, 
S3* 40* 
86b 65 
21% 14* 
28 21* 
50b 37* 
23% 19* 
12* 8b 
45 21* 
25V 16* 
42* ST* 
33 22* 
(3% 6% 
30* 1?b 
31V 13V 
21* 14* 
23b 19* 
40 28* 
36 25 
45* 37V 
tt* 4* 
21* 12b 
29V 19V 
MV Mb 
75* 85 
27* 20% 

J7* 22* 
32* 27* 
48* 35* 
5 16* 
35* 23 
IS5 101* 
22 17 
31? 5* 
IS* 7* 
B% 4 
26V 12V 
ZS* 17 
53* 41* 
29* 20* 
e «b 
2S 19 
55* 31* 
28* 19* 
24 17* 
46b 35* 

AnnWta 
AroCo 
Aiw€ 
Anra 
Arwi 
Asaca 
ASMOI 
AsHO 
MHO 
AadDG 
AMD 
AtHmt 
AiCyS 
Alffbth 
APRS 
AORc 
ABasQj 
Aug« 
AutoOi 
AvcoCp 
Axco 
Amy 
Aunei 
Avan 
AMO 
Aydm 

BMC 
Bone 
BkMi 
BtkJat 
rtuu 
BMQ) 

1 5213 26 
201014 5 
22 11 23 

1.12 49 8 
40 19 

160 7.1 8 
pH 50 13 
pt)96 11 5 

220419 
p«7555 17 

16076700 7 
248 12 8 43 

3 68 7 
pare 11 
pCBO 2 6 

SO 33 
32 12 « 
62 17 17 

120 37 7 
PT320 S2 

s 52 £0 12 
s 50 IS IS 

2 88 10 
1 15 47 24 

7 

a 
42 23 
331 21* 
343 231? 

MV 
3ft 

283 53* 

“ “V 
21* „ 21* 

3111 44* 
z70 33 
1 108 
23 15*2 
1? S6b 
122 35* 
10285 32V 
4J6 62 
75 25* 
1288 31 
Z3C2 22V 
34 24* 
182 22V 

23* 23% + * 
19* 19* +* 
19* 19* -* 
20 20 . 
22* 22* +* 
20* 21* +* 
822* 22* -% 
34V 34V. 
3S* 3S* 
53V 53% -b 
B5b 86 -* 
21 21 -V 
21* 21%. 
*JV 43% + V 
33 33 . 
106 108 +3* 
15V 15* + * 
2ff« 26* -* 
35* 39, -V 
29% 33* +2* 
60 62 +11, 
25V 25* +% 
30% JB, -* 
22* 22* + * 
21% 24%. 
021% 21% -* 

Ba*f* 
BaBQE 
BnOfto 
BneCtr 
B«nT(R 

B-B-B 
48 2J 10 120 17 

S 50 20 10 102 25* 
SH 5.1 1S» 18V 
32 IS IT 9 21% 

138 IV 
116 37 9 32 3t* 
SO 31EK2221* £1* 

12 127 12* 

BkSos 
BhBoc 
BkNY 
Bkoftfe 
BkVa 
Bf*Am 
BkAn 
8kAm 
SUm 
BkARiy 
Bank If 
B*Tr 
Bmnor 
Bard 
BamQp 
Bamai 
a«TWr 
BASOf 
Busch 
BadTr 
BayFin 
EayStG 
Baontig 
BestCo 

3908 
n 966448 
n54a 59 

20 4 2 
170 24 11 
£32 7 7 4 

pfl 13s £6 
Si 84 57 5 

152 4 2 7 
Ml 
1 52 36 6 

pH 81a 11. 
pI7 61a 11. 

£0182 B 
£45 82 5 

pG50 12 
03a 3 20 38 

3161 33V 
1SS 2T% 
IQ 10 
1172 4* 
25 46 
26 30V 
1 44 
372 27* 
19 36V 
3 18* 
1081 16* 
6 44 
152 72 
508 15* 
IS S 
282 40* 
3 20* 

9* 
44 £010 1838 22* 
80 45 12 B 19* 

136407 298 M 
.60 22 16 73 27 
.121212 165 

17B4011 70* 
10% 

S23 2J10 3542 14* 
.15a 8 8 43 18* 
2.48 11. 7 M 

13313 20 
170 6 3 8 112 

IB* 17 
241, 24b 
16 16 . 
m 21% 
1* iv 
30V 31V 
21*- V 
11 11 
3£% 33V 
21* 21% 
10 10 
4% 4* 
45V 45* 
30 30 
44 44 
271, 271, 
36* 36V 
18* 18*. 
IS* 15% 
43V 44 
71 72 
d12% 12% 
S S 
39V 39% 
a* so*. 

19 19 
33% 33* 
26* 2S% 
MV 10V 
19* 191, 
14* 14* 
19* 18* 
221, 22* 

+ b 
-* 

+ * 
+ % 

-I* 
+ b 
-V 
+ * 
+ V 
-* 
-* 
+ v 
-V 
+ * 

+'% 

-% 
-% 

-V 

-* 
♦ V 

+ % 
-V 
-* 
-b 
-* 
-V 

P7 
DM. ltd. E 
£40 61 10 

2 45 10 
140 31 13 
190 55 11 
pIS 11 

S 10 6 27 
Z724S9 
S Bi 47 8 

311 7 
psea 14 
pfl 17 13 
prt46 73 
nIAP 1 1 9 
136a 52 13 
16036 14 

16B* 70 7 
10 21 24 

13278 
3 10 6 

pC.47 12. 
pf£95 13. 
n£0 7 12 

20 14 
312B488 

9630 13 
j 80 2.6 8 
3 48 17 ie 

.44 3 4 
80547 

£16 14 
1 64 62 5 
s 1 £6 8 

pi 5576 
012 0 11. 

pG 99«62 
8*6.0 13 

£80 43 11 
52 4 0 20 

Sb 
lOOiHqfe 
507 33* 
6« 44* 
6432 45* 
654 34% 
9 47% 
88 181? 
455 59* 
5C5 18 
119 7* 
445 27 
2150 64 
1 9V 
II 10% 
742 17* 
49 26* 
3399 45* 
6 3* 
66 24* 
41 5 
33 10k 
378 2S% 
2 20* 
1 30 
199 28 
18 14* 
155 £71, 
527 31V 
£93 30* 
113 23 
159 13* 
21 15 
IS 15% 
801 27b 
3232 38% 
23 7* 
1 19* 
11M 48* 
7S 14* 
1506 S3 
ao 13 

+ * 

T V 

19% 10% 
27* 9* 
Iff* 7* 
ZS* 18* 
24* 15b 

30V 17 
28% 18b 
29 19* 

Bunas pc. 10 IS. 
0 c 

cam 140,5012 
CSS £80 36 11 
CCX 9 
CtGMA £80 92 5 
CHS pi £75 12 
CNAFn 7 
CNAI 120a 13 
CPC Ini £20 60 13 
CPUS S128 8 1 7 
CSX a 104 52 7 
CIS 1 41 14 
CJtoc 22 
CtfM 92 39 11 
Coasar 20 
Called 08a 6 3 
Cafted pM.75«. 
cam £Sr 1625 
Camnd 12 8 
CD LA g 48 
CrnpR nl6l 
GpH pfgSO 
CamSp 23015 12 
CdPac 91.40 
CanPE g BO 
Capdts 20 1 18 
CapHW 148 45 8 
CapH p1I063e 10 
Caresa S42 3 8 6 
Carmg g 40 
Cvue 96 32 12 
Cam« 2 4019 11 
CaroFl 36 22 8 
CMPW £52 12 6 
C*P pCLS 11 
Cvlec £10 53 11 
Card s.05 6 14 
CmPt 120 32 12 
CaflHto 122 61 10 
CanIM .48 29 9 
CascMG 1.12 II. 6 
CJEBO 20 

CsflC pC5011. 
CatrpT 1 50 4 J 
Caco S .72 39 8 
Caunsa 4 62 7 
Golan pf45013 
CcnM 232 66 8 
Ceruax 25 10 9 
CenSoW 160 10 6 
CanHud 2.72 IS 4 
On Hud pt278a 13 
CanC.t ZU 10 7 
CATS 160 10. 6 
CaLaEl 184 93 6 
CUB pH 18 14 
CaMPw 196 21 3 
CnSoya .64 57 14 
OTPS 6190 13 4 
CamrOl 
CnayR 78 95 8 
Cams zeo (3. a 
Crt-toad .ISe 9 7 
CessAIr .40 2D 
Chmpki .40 20 13 
Ctonl pi 120 5 8 
Ctonl pM 90 9 9 
OnmSp 40 45 9 
«)CnnC SO) 
viCm wi 
vlChfl pf82J 
Chase 356 94 4 
Chase p«525 M. 
Case C*6.10a 1£ 
Owteea 68 4.1 8 
Chamad 1.48 5£ 12 
CnNY 3236 9 0 * 
CUNY pf!57 72 
CUNY j&l7e 12 
CUNY p&SJa 11. 
Chaspk 11614 16 

«* 
14V 

79 
9 

-C 
97 29V 
480 79V 
38 4* 
5706 29V 
37 23% 
£72 26* 
26 9* 
70B 37V 
12 15% 
4127 20* 
96 24* 
63 10* 
66 24 
907 9% 
1401 13% 
951 u36 
53 16 
185 15 
215 20% 
43 7 
5 2* 
344 65V 
240 29* 
44 15 
85 161 
56 33* 
752 «H* 
234 11% 
43 12% 
327 30* 
894 61* 
225 16* 
160 2.1* 
2 20V 
144 40 
126 9* 
133 37* 
169 20* 
116 21V 
27 10% 
332 11* 
SO 23V 
785 37V 
16 18* 
811 64% 
9 34% 
80 35 
201 24 
6348 18* 
31 18* 
400 21 
131 £1* 
127 15* 
1816 18% 
6 30% 
136 91, 
41 
714 
37 
38 
10 
97 

Ch'ga 

Qosa Prav. 
L*r QDMBDOU 

3*J 39* - * 
44* 44* -* 
44% 44%. 
34* 34% 
47% 47* 
17* 17% -I, 
56* 50* -% 
17% 17% 

6b 7 
26% 27. 
0631, 631, -% 
8V SV 
10% 10% + * 
167, 16% + V 
26 26% +% 
44* 44* -1* 

3* 3* ? f :i 
+1* 

JO% 30% -* 
30 30 . 
27% Z-h 
14* 14% 

Mb 26% 
S'* 31*. 
30V 30* +* 
28* 29 +1 
12* i?% 
14* J4% 
15% 15% 
36* 26* -* 
d38 38V -* 
7 7% 
i*a 19* 
48* 48% 
<ft3V H 
52* £3 

!?% 3 
S% 6* 
14 14 

-1. 

* * 
+ V 

+ V 
+ * 

+ V 

+ % 
-V 
+ * 

+ * 
-* 

28 28 
7B% 78* 

*h 
028 28* 
30% 23b 
», 25* 
9* 9V 

a a 
£0 20 
24% 24* 
10* 10% 
49, 23* 
8* 9% 
13* 13% 
34% 34% 
15% 16 
014% 141, 
19% ro% 
06% 6% 
2* 24 
65b 65 
023% 23% -V 
614* 14* -% 
162 IE2V -V 
32% 33* + * 

-1* 

-IV 
-V 
-b 

-V 

-% 
-V 
-* 
-* 
-V 
-b 
-% 
-V 
- b 
-* 
-* 

-b 

104 
an 11* 
12* 12V 
30 30* 
«% 6C% 
18* 16* 

39 
9 
37* 
20 
21 
10V 
dll 

20V 
20 
39b 
9 
37V 
20 
21V 
10% 
11* 

(C£l, 22% 
36 36% 
18% 18* 
63% 64% 
34 34% 

a 
1(9, 
8b 
20V 
17% 

3*% 
231, 
18 
18* 
21 
£1 
15% 
18* 

18% 
14* 
10V 
8V 

35 
24 
18* 
18* 
21 
21% 
15* 
181,. 
30% 
9V 
H* 
1<% 
1(9* 
B* 

-1% 
- V 
+ V 
+ * 
-b 
-* 

+ % 
+ 1V 
-* 
-H 
-% 
+ b 
-V :£ 
-i* 
+ V 

-+v,J 

+ % 
+ * 

+ * 
+ V 
+ % 
+ * 

792 20* 
1095 20V 
16 20% 
6 46% 
128 8% 
132 I* 
12 b 
ZO 7* 
1504 39% 
6 38 . _ 
442 53% SC S3* 
16 161, 16V 16V 
316 28V 26 28* 
750 £7* 28V 26V 
25 261, 26* Mb 
5E1 531, 52b £31, 
1087 52V 88b 5l% 

+ 1 -V 
+ V 

. :$ 
a a -t 
13% 20 -b 

*% a®, -b 
20b 20%. 
46* 46% +% 
8* 8* -* 
1* 1* +* 
15-32 15-32 -1-32 
2 2* +* 
38b 38% -* 
37b 37-,. 

dam pi 
Chry* 80303 
Owy* pC 75 12. 
Chubb s£20 56 10 
Chucb 80 3 0 17 
GnBeO 292797 
OnGE 216 2Q 3 
CM pf 4 17. 
C"Q P1930 IK 
CnG pl7*4 18. 
06 p!92818 
CnG PT952 18 
CUM .72 2 8 
OtflC .74 29 14 
CoCny 98 .4 17 
Oreus n 10 
caerp 208 7214 
Crteo p«3ie 11. 
Cncp plA853a 10 
Orcp pIBSSOe 58 
Cm*w 2 49 10 
Cry* pi 231 
aym pf£8713. 
Ctotxr 72078 10 
CtortE HO 4 128 
Char 1S2 
CtovB £40 IS 4 
OB plr 40 15. 
Oevpk 60 5610 
Ctoptc pC2313 
Opk (XI84 12 
OPTO 120508 

C»ie«P 92 35 9 
dual pi 1 59 
Goacti s 40 294 
COHSOl .408 1 4 5 
Csd pi 183 6 3 
CocaQ 276 47 14 

+ * 
-V 

+2b 
. . +1% 

32 34% 33% 33% -* 
1925610 1841 34* 34* 34% -% 
2.40 73 7 2713 33* 3?:, 32% -% 

9 184 25% 25% 25% -% 
111 14 148* 145 145* -1* 

36 23* 23* 231,. 
90b 5919 106 9V dS* 8* 
-48l 1.7 21 20 28% 28% 28% 

174 1B% 10% 10% 
7 45* 46* 45i, 
4899 27% 26* 27 
27 23* 23* 23* 
322 39% (IS 39 
773 26% 26* 26% 
5 37 37 37. 
413 10% 10b 10*- 
=320 25 £4 24 -% 
=100 53 53 53 + * 
=2000 42* 41* «1* -2 
=400 52 52 S +3V 
=100 S3 S3 53. 

-1 
-* 
-* 
-1* 
+ * 
-H "A 

63 25% 25% 25* 
455 26V 25 25b 
149 2ib 20% 20% 
99 16* 15* 15% 
MW 29* 28% 331, 
101 75 73% 73% 
44 83 81 83 
100 97* £97% 97% 
754 *1* 40% «% 

-b 
+ % 3 
A 
+3 
-* 
-% 

1 K* 63* 63*. 
120 22% 22* 22% -* 
5 9* 9V 9V. 
234 27 26% 27 +* 
9 IS* 19% IS*. 
451 IS* 151, 151,. 
noo 4a 48 -a . 
137 11* 010% 10% -1 
163 17 16% 17 . 
14 15% 0151- 15* -* 
1207 24 23* 24 +* 
32 26% 26% 261= +* 
6 17 16% 17 + * 
207 14% 13* T3% -* 
336 28 27i* 28 +1, 
1 29 29 29 +* 
1807 59% 58* 50% “b 

5214 17 165 371, 37* 37b 
484 12* 12V l£V 

1204-111 178 £91, 29% 29% +* 
128 55 10 4082 23* £3* 23% 

pM2S 11. =£0 40 *0 40 -1 
130 8 87 33% 33 33% -* 

2011 8 £8 17% 17% 17% - V 

+ b 
-b 
-% 

Co*Gs pto.lOe 12. 11 50* 49% 501= +2 
ComMl £08 73 8 208 28% £B% £81,. 

164 61 IS 137 30* 29% 30 -* 
- — 

+ V 
-1* 

140 49 TO 2771 28* 26% 28* 
£2051 8 66 43% 43% 40V 
318 10 6 1920 31% 31 31 

£0 186 184 11* 
S3BZ2 10 139 15% 

5 3348 24 

10% 10% 

15 15V 
<SZ* 22% 

12 Mcntb 
High LON 

«% 2* 
38 25 

35% 30 
Z7 10% 
59 12* 
24* 11% 
23V 15 
SV 15* 
17* 11 
S3* £9* 
oOb 
42V 17% 
54% 39* 

A S, 
58* 38»; 
34% 16% 
24% 15% 
25% 14% 
41% 31* 
39=4 2R, 
51% 43 
65% 49* 
25% MV 
W= 24% 
86% ST, 
9* 8% 
» W 
39% 27* 

7% JV 
34* it* 
32V 21V 
13% 9% 
80V 63% DanKf 
50 30 DaiOfl 
30* 1C= Damn! 
19* 12* 0B|C3 

39V 26* DsyiHd 
19* nv Ctoytfl 
S3* 45V cn. 
so* 46v on. 
97 79V Of*. S19% Dwf 

3>= Deere 
19* 151, CeftnP 
43% 29 DetaAr 
14% 61, CMWra 
46* 35* OHO* 
37% 35V On+tV} 
41% 29 Dwa 
32% 26 DeSou 
16 ill, OaCd 
71 56b OtS 
99 471, Oe£ 
£8* 46 Oe£ 
57* 45* (ME 
23% 20 CE 

OS 

31 
31% 

2 
a 
26* 

S' 
118% 64 Ckptal 
681, 45% Drtney 
40 £B* DEI 
6% Si Or/rstn 
18% 9% Done 
24% 20% 
24* - 

ax, 
48 32 Donley 
39% 25% Dorsey 
36 27% Dover 
3fi* 26* DowOi 
56% 35* 0ow>i 
15* 10% Draw 
£5!, 17 Dresr 
18% 14% DraxB 
34% 20% Dreyfs 
55 42* ouPnrl 
45 33 CuPnt 
26* 21% DiAeP 
761, 64 Duka 

S’* 67 
26 
33 
86 

Stock 
Pr Si 

D*. W. £ IDOi Hah Low 
Oese Pm. 
Qu=n Doa 

12 MOOTS 

Hied UM Snxfc 

OxVJn a ft 2S 
Al 

42^ 
c:-7wd 

Gcccr 152 54 20 S' 79. 29* 7ft -% i*i •■* F=C«P> 

Coed PC90 92 7 3’b 31* 31% - ’!% 7".* e.aSr? 

CuOL3 r 12 S 19 214 24% 22-.- av -b —.-= -=l=f5 

Coct'r 136 2 9 6 ICS 13 lPe ir. * ft 'M j-J 
Coon n a i s a ass a* 25 2L 2“S (S% 4*L(Mr 

.58 ZS 3 15'. ie* -% 33 3T, 
Cor-Art 76 3 3 U 15 19% 15-? 15% -* 5C!j ■■■JK 
C«h S3 4 3 12 19 -.2 12 12 Jf% S F-4.11 
CwG £32 37 14 82 63 62% -* 33% 72 F-TJ 

CgrS* 

Co*)n 

1 38 12 85 
40 1 0 36 42 
34 6 18 33S 

26* 

52* 

3? 
41* 
S3 

41* -% 
51* - * ■ft *3* G*F 

Cra«I 9 CAj, 4* -b 3ft 
«a GAP 

Crane 1600 45 70 3i% 3* rev -!« ■ft GATT 

CrfyRs a S3 4T, ■«* -* rc-a CtA 
C»cc»N 40 18 333 3ft 22% 22% — * e% 

r’>e csro 
CRftN PC 18 11 5 18 13 1? ift C£C 
CnnpiCn 112 S3 II 3 2i% 21% 2i% -% IT- F< C4.;0 

CitonCV 10 388 43 B% »! -b «V 3=i 5TS 
Cn*Zel 1J3T1 638 21 30 2C -* a* 19% G*E 
C»Zei 0E4 £3 10 46 45* 4«i 45% 12% ?:. 

Crral (FC450S5 82 Mb 53% 53% -i 4£* 30* G*-en 
CuSre 9 60 26 M 33 33% 23b “ 45* l“= G=»:' 
Cukrei 34 220 37* 36% 26% -% 30* Gear-*. 

CUPLT 2 30 13 42 67* 67% 67% -* 23% 1~b G*s; 
Curinc 1 10 13 2 ft 0b ft -% 52% E2% jv-i 
CW1W 12036 8 10 *** C3% 33* -% ■2*1 ■; 
CydOPJ 110 3 S 41 6 a a . 43 :o 

DMG 
D-D-D 

37 ft e% 6* - b 1 

“i 

4T-J 

15 
25.' 
23~ 

GAlr* 
a*ab 

DamonC 20 1 4 59 120 14% ift '■ft 1 'i Gf-Ik* 
Dan, 112354 9 33S6 22* 22% ♦ 1 EiV ?2 G.1CV1 
Dmtoi 18b 1 a re is 10% 10 10% ♦ * u 45 GcrS 

424 S 7 9 £004 75 
a 23 484 45 

720 17% 

73* 74% ,* 

44* ** -* 
17% 17* -% 

£4176 120 14% 14%14b- 
65 ?0 13 622 23 22* 22% - V 
215 5 212 12* 12% 13 . 

pf748 16 =4140 48 40* 48 +2 
PT737 15 =2000 «a 48 4? 
pill 60 15 200 79 (P9 79 -2 

a 48 20 15 49 ?4% :=;= 
1 39 17 609 25V 2£V £5V -V 

1 a? io 7 ug ie* is IE . 

.60 £0 15 M22 30% SOI? 30-', -: 
22 TV 7 TV 

136 32 13 203 <3% 42% 43 -V 
160 5 7 0 Its 25V 26V 28V -!* 

72 1 8 14 576 23% 39% 39% -V 
124 43 9 11 25V 2&i 25» - % 
168 13 6 899 13 12% 12*? 

019 32 15. =250 60V 50 ®% *1 
pf768 16 =230 60 43% 48V -V 
p17 *5 16 =70 «7* 4T= 47* - - 
PI738 15 =770 471> 48* 471= -I 

pfF275 H 7 20 29 33 . 
prf»24 15 5 ?i% 

fl'B* 
P' SH On ftw 

On Yld. £ 100* H<b law QuotoOo** 

~ 54% S4V -V 
■ l*i l'"-i -* 
7* ^ 
3* 30 * b 
r, nj* r, 10* * 
'5% IP, -:: 
23* 7*% -1 
X* 30% «■ I 
25% i«. -* 
3* S* -* 

145 55% 
44=•: 9 79 nv 
Sc“M 3 ^i 

: *2 = 44 3 x 
r:r*35 ;y «* 

5C£ 2 : M Ji04 :71, 
«i?:5 K 24% 
42 1 2 -3 M i'% 

t‘: 72 ta a* 
35 !1 i 428 25* 

G — G-G 
339 12* 18 II * * 

=•«££! 2 23* 23* £3* 
12744 OS 77* 27* £7* 
4 £2 !K 2T, 23i + V 

=8 17 11 -j i2\ C5lbSl« -* 
5=J 5% C5* Si? +% 

5 (92 12 11* 11* -* 
3 79 7 35* r:, 37% + i 

Sl£4S i 23 20 30 +* 
121 8% !* 5% -V 

s(2 3£*5 17’8 <CV 29* 33% -% 
KLS5 K7 2?* 2D% 20% -* 
42252 57 15* 15 15* - * 
K'.j r iff? 16* 16* “* 

(CS 1 £3V 53% 53% 
3Ke2T I 13% 13* 13% 
(=■>43 12 34 25* JS-j 35* -V 
3-lie ia rr if-, 16V 161= 

1 £5 7 11 3*-% J4i; 3*1, + I? 
Wild S *6% *&b 45* -b 

5 25 f» 141, 14% 74* + % 
1135 1560 53V 53* 53% -V 
2 43 11 £=37 5C% 45* 49% -I, 

Iff, DE plQ313 15. 137 »* ttb 20*. S3 E2 GaPw Cf7£CI4. =120 54 Si 54 . 35V 26 Krfogg 1 58 64 9 
T9 DE p«»3 12 15. 1 re* a 20* -* 61* Sl* GaPvu CT72 IS =770 S2V 52b S2* -h 43V ZT* lUhd 144 8 
19% DE pfS275 13 e ?i% 21 21 . 33 ?'% Ge-=P si 16 42 11 96 27V 77 27*. 6* 2 Kanai 
197, DE DfQ31Q 15 43 2£% =1* IT . 33% is Ge-tSe .12 6 14 73 7ft 20% 20% -* 35V 21 Ktormt 7231 39 
Iff, DE pftO=2 15. 45 a* 20% 22% 10-’, ffj Car:" 7 6* 0% »* 24% 2C* KyUB £3611 G 
24* Dc BfL 4 IS 8 rev 25* IS* * * 14* ?-? Gfftn a 532 6* 6% e* +* 19 Mb KerrGI 44 32 
£5 re pfk‘412 15. £3 J7 7ft 27 . 35% :« G,b“'3 52 29 29 34 18 18 18 -% 371, 27* KarrMc 1.10 3.7 12 
14% DelE Br£2fl IS 21 15* 15 15* - % 5::, 4^1 Gi'aie £44 53 9 134 45% 4S% 45* + v 22 is* rtr» 1106D6 
18* C*tKf a it38 to 3 IK I5S 12* Jfa 13 3easC 24 M 14 14 . 22* 14 KeysM .48510 IT 
g D**Or 64 Sl 9 79 16* iff, Iff, -* ft GorM £4 35 5 xB 6* 06b 6% -h 34* 26* «ooe 1.1530 
£3 DrGo PC2597 5 M* 23% =3% -% 15 21 G«.M C*2 SO 17. 106 21 <»% 20* -* 43* 39* KkrttC 1220 55 10 
IB DomS 175 8 9110 £146 'ft iff. 15* -% '5* J- G-iNjg 10 1325 10* 9* ft -* 30* 21% KnghjH s 64 23 15 
35 DciEb pf 4 11 13 as* 35% 35* - % 3 ft GFCN WI 542 3* 3 0* 28* 17* Kogar 2 99 3) 
6P? SMCM 120 IS 13 322 81% S3% 83% -* 27 It <iMr .i2e 9 3 86 13 12* *2* . 34 24 Komar 22 13 21 

DonR3 
17% Dondd 
14* DcnU 

99b 
57 
21* 
£S 
Si* 

17* 11* 
16 12* 
13 13% 
25V 2ZV 
181, 10% 
22% 17 

D\Ae 
Dike 
CnAa 
Duke 
DwiSrd 
Duo LI 

ft*) 
Duq 
Dug 
DycoPt 
DynAm 

16 1937 9l% 61* 81% -* 
120 22 £4 9005 55% 53% 54* TV, 

£60 75 6 21 35 3=7. 34% - % 
21 112 4% 4% 4*. 

g 12 291 9V *b 
£96 11.7 1424 33% 23* 23* -* 

.68 37 17 2 18 IB IB + * 
28 16 11 315 W, 17% 18 •:> 

1 £S 13 825 39V 29V 39': T V 

12338 13 73 32% 32 32 -% 
.74 £2 13 375 34 33 33* -% 

130 6 9 15 2847 25% <25% M -% 
s73a 18 20 4C4 40% 33% 40 -% 

50 4 4 63 111, 11% 11%. 
80 4 1 29 1133 19* 19* 19* -* 

2 13 21 15% 15% IS*. 
S 2?? 2S* 26* +* 
2690 45V 44% 441, -* 
31 40 39* 40 . 
8E3 55* 251, 25*. 
=100 ES 66 65 . 
=50 61 61 61 . 
=£450 «i, 58 58i, + % 
£1 £S* 22V 2£* * b 
14 £6* 29V 2B* + % 

168 32 19 723 58* 58% 58% -% 
£06 17.5 257 «* 12* 12*. 

SCO 13V 13!« 13* +% 
=1100 15 15 IS +% 
220 23), 23b S3* +1* 
S n* 11* 1% 
30 IS* 18% 18% -% 

a 90a 19 S 
280 53 8 

pf4 50 11. 
£36 92 7 

pa 70 13. 
PIB20 13. 
p!7 80 13 
pf£S8 12. 
pass 13 

pi 2 15I 
Pf£3l 15 
P.Z75 12 

28 24 9 
20116 

38* 26* EGG 
421, 21% ESyat 
26% 18* 
23* is% 
Sb S% E*uAr 
6 1% EAL 
2 * EAL 
17% 7 EsAIr 
20* 8% EAir 
25% 10% EAir 
26 19% 
18% 12% 
77* 66V 

»Z 3^ 
18* 

29% 20* 
20* 13 
38* IBb 

IS* 

. ^ 
28 23% 
13* 9 
«% S* 
M* 2* 
43* 24* 
«b 5% 
11 8% 
27* 45* 

~ 

E-E 
AO 14 IB 
50 £0 11 

EagtoP 104 49 9 
Eaaco a 68 54 12 

wtO 
MtA 

Pi 
P»S 

EasiGF 130 5 8 10 
EaaMO 194 14 5 
EalCod 3a 42 18 
Bam 120299 

-E 
201 28% 
536 25* 
40 £2% 
48 15% 
834 4% 

2 
11-16 

I 
Eehfln 
Edrarf 

26 34 11 
146 10 

57 
87 
19 
97 
14 
307 22* 
182 13% 
3881 72 
129 43 
SO 21* 
2J2 22* 

28* 28% -* 
3** 2** -* 
2r% 2T% -* 
16* 16* + % 
4 4-* 

ff ? 
£ ‘I5* 

22b 22*. 
13* 13*. 
71* 71* -% 

fSt-w 

2i* 

K;J 
5?i? 

4i. 
3= 
’0% 
45 
S* 
35* 
Z7% 
rv 

23 

2- 3e."P; 
•9 4*4*5 
zn G*P« 

2* G*2%. 
in. G?Aw 
i”-a Ga»w 
£5* OtAr 

G-’es £ K 4 7 9 1560 u56 53 53b -2% a* Joswr 
j j”> 6C4 22 33 biS as 25% 26 + % 3£* !»% ■fcrt! 
G5— «■ 47 0* 0% 0* + % 
G37) t"3C73 7? 27 27 27 + % 

3-i« s ?; £3 1? « 11* 17* 17* 10% 5V ra 
G^-IJS £4165 -j 151. 15 15 -% 74 47 KLM 
y~s: SC 33 33 30i 2’V 21* 2i* -* 33V 20V Kmart 
Jl-Al-S 2£4 4 3 II 353 53 52% S3 + * 40 23 KNEn 
-O- 3S5e 5 * 5 sesa 68% 67% 67* -* 7ft UV Koarfi 
3V=‘ p» 5 4 45* 45 48 -b 25% 17* KdaCe 
•3\; 16 30 5 192 5% <15* 5% -b 7ft W, KaC 
e^j ’ G73 9% ft 9% 21* 11% Kaneb 
Gr>=a 144 2 C t3 414 4T, C47 47% -* 22V 14* KCiyP 
j-=r- IC S 6% 6% 6% 36b 29 KCPL 
GiSiTi 169 4 ;■ 13 152 «* 41* 42% -* )B% 14* KCPL 
Oenscs 7 :xe 7* 7 . 19* iff. KCPL 
Gr-.n,; 1? S 16 172 15., 19 re* ♦ b re 40>, KCSou 
Vt- 1 K 75 16* 16 16* +* 21* 12), K=nGE 

5: C2 3 7 14 319 27* Z7* £7%. 
5C3C17 1300 2J% 19% W* 

pa 4= "£ 3 £3* £3* £3* 
care 14 e £6* £6* ze*. 
CS 56 U 9 17% 17* 17* + * 
rzsr iv 7 17% 17* 17% + b 
p(5 re 13 J 21* 25% £1% 

36* 
11 
+4% 
2T, 

66 
'6b 

43% 
ST, 
£7 

IS* 
15* 
27 
7 
20 
91 

3 
ffj 
Z7% 
32 
35 
2*V 
30 
16V 
3i* 

& 
ZOk 

Iff. Geren 1E6E5I9 £5 38% 28* 26* + * 
S* Gc«n p» 97 10 ,13 9% 9* 9* -% 
23 Gnoeyr 140&7 8 939 26 24* 2*1, -V 
MV Gorii s 48 3 5 6 U 14 IK M% -* 
23* GcuM 63 £ 5 17 462 27% 27 27 -b 
36% 'jrpee 28064 11 1016 44 43% 43* -* 
47 Grar-r 124 24 13 27 51% 51* 5K +% 
10), GlAtrc 17 \G 15% 15* 15% -* 
17* GMm 165e 8 8 8 9 19 18% 18% -V 
31 GlSNk *5 43 4 4 7 344 32 31% 31% -* 
Si* GtkWk pH 75 9 0 3 521, a* 62* + b 
Iff; GltfRn .68 4 5 8 237 19% Iff, Iff,. 

24 326 IS 14* 1«* -* 
164 1£ 7 20 13% 13 13* + V 
12099 11 £9 20% 20* 20V -* 

5 4* 4% 4* 4% + % 
.403 £7 13 23 14T 1* 14% - * 

13 25 7* 7% 7* + * 
9 9032 7 207 27% 27* 274 + * 

pGJ011 316 25% £5* 25* + V 
n 16 3 T 11 10 5* 5* 5* -* 

32 15 12 116 21* 21* 2i* +* 
94 24 7 33 22* 22* 2ZV. 
90 3 1 8 466 28% 2B% 28% 

20 13 27 18% 18% 18*. 
pfl 30 5 4 1 24 24 24 -11= 

e* GWHsp 
11V GMP 
19% Grevh 
3* Grxtor 
12 GfewG 
r-t Gn=B 
£1% Grim 
23* Drum 
5 Gruntl 
14* Guana 
20% Gourd 
2f* GrfWoi 
14% GuiSs 
21* GudR 
10% GtfSnn 
24 GrfSU 
27 asu 
14% GAere 
14% Guton 

l?kta)lb 
HAjb Lm 
39% IB* 

18% 

Mb 
36 =1 
eO 46 
32% V?* 
■Cb 34* 
148b 128V 
3?. av 
If* 10 
IS* 15% 
17% M* 
27* 21* 
29% 241; 
36% % 
58* 9% 
3** 23* 
54 47% 

91 

Stock Bw.W E 
tnH pIC 
hwH pID 
mtMm 2.60 "59 
Irttin pi 4 11 
IniMuQ 1.76 7 0 7 
InrPapf ! 40 S i M 
uuRac s 
MteW 248 67 7 
totNl pUiO93 01 
toipGp 8 1 33 11 
HTBXr 
rntSIFSM 18? 11 6 
IMS IM II 6 
KM*G 260 11 8 

1»WH8 3 12 6 
ipjtcxt 393 10 6 
IKCCP 302510 
hvflk a 5 
kvCk p«38o 87 

Sb 
100 s 
22 24— 
48 DO' 

*315 3£* 

1 30% 

19 25* 
era 47* 
860 22% 
342 37V 
6 130 
88 XPt 
6 11% 

ID 15* 
5S 55* 
638 24 
1156 SV 
735 T8 ff V 
138 27V 
117 56* 

a* 
QQM 

In* Qoan Ora 

24V “** 
lSV 20 
33V 34* 
33? MS 

s ? 
130 130 

29% 30 
11* 51% 
Tfi K* 

15* IS* 
2J* S3* 
25* 25* 
27% 37Z 
11% 51* 
», Mb 
50!, 50!, 

-% 
-1% 
* I 
+1 

-s 

+ % ♦ * 
-V 

-% 

43 30V JW1 
40 23* ftnv 
»% 12* Jtoi»«y 
15 10% JM»* 
30% 21* Ja8pl 
58 J6* JrC 
16* 12% Jar-: 
73% 42 JonDC 52% to Jew<C 
9% &% MOOT 
48 28V Jatirfn 
49% 40% JSMCJ 

29* 16 JsnLcg 
20% 25 Jurgen 

J- 
144 39 
5621 
10 7 

IS* 11 

f*8tS 17 
p>21Q 16 

26036 
P» 

12041 
16638 
9 54 20 

1 3J 
112 44 
140 as 

-J-J 
11 373 
a 437 
a 6i 

68 
4S5 

& 
10 

11 286 
20 

19 S 
11 2897 
ID S3 
10 134 
21 54 
11 23 
58 225 

37% 

15* 
iir, 
30 

48 
13% 
72 
51 

I 
26* 
»% 
25% 
22% 

32* 25% ICaoPU 
22* (8 KaR. 
2ff= 171. VaPi 
33% 17* ICatykl 
86 45% Katy 
22V 10% KauBr 
97% £8 Kaut 

K-K 
tta is 11 

12 
134 4 t B 

13 
90 40 13 
ZQ 12 

pi!.3? 83 
104 898 

923616 3 
pH 35 14 
POJOIS. 
PC 33 IS. 

.8822 10 
23617 4 
£7890 6 

P&32 12. 
PG2313 

13 
pfi.46 24 

4Q32B 
pfdTS 13 

-K 
iCQ 9% 
89 50 
2752 33% 
*49 33% 
395 15% 
45 17* 
1 16* 
374 11* 
288 IS* 
21030 31 
8 1«V 
7 16 
219 4QV 
481 13* 
67 30* 
11 19 
7 17% 
574 23% 
3 60 
31 12* 
1 72% 
169 31 
34 22% 
39 
7 
87 
24 

23* *S% Kopera 
42* 29* Kroger 
31 24 Kubota 
14 8% 
62* 35 
22% 13 

Kutim 
Kyocer 
K5*or 

MS 
47* 
IV 
7V 
SS% 
w% 
ies 

19V HaffB 
32b Htobm 
13-16 HMwd 
5% Hatad 
37% HarnrP 
11% HanJS 
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S 34158 

19 23b 
4 « 
306 15* 
6 3% 
acre io* 
1 16* 
164 22* 

SB* 
15* 
15* 
18 

LeetPi 
LearP 
LesrSg 
Laefirt 
IswyTr 
LeeEni 
LQNtol 
LagRi 
Lahvai 
LaUm 

Laxfb 
Laucd 
Lena 
Lena 
LOF 

af* 
Utrttod 
LeitM 
LaicPI 
Lbton 
LckM 
I ortifik 
Loaws 
Lord7 

LsjnkU 
LnStor 
LLCo 
UL 
UL 
LB. 
UL 
UL 
LI. 
LIL 
UL 
UL 
LR. 
UL 
LongDr 
Lord 
LaGanl 
LaLand 
LaPac 
LaPL 
LowGa 
LOMt 

650 
a8 
83 
732 
2 
12 
5 

1.58 4 3 15 301 
30128 595 

P&871£ 12 
1J043 9 70 
a 36 23 13 6 
150559 4$ 
27 £9 15 14 

"2021 7 47 
a .44 25 9 2D7 

78 
£98*21. 99 

30 £0 10 1219 W* 
5 2 16* 

pf 295 1 21 
186 6 3 9 41 29* 

a 7224 8 397 29* 
13028 9 181 48* 

.72 £9 M 33 25* 
290539 8238 57 

24 12 17 567 20* 
SI 68 58 7 1489 29* 
224*12 8 W* 

227 10 416 74* 
s 15a 4 a 997 38* 

15* 
3* 
13* 
17* 
£3* 
43* 
16% 
27* 
25 
0% 

s ■A 

-% 

9 
Ml 
12 
28 
341 

£82014 
835 3 7 
8 144 10 

ail* 12 8 
190 10. 
stk 1 

pS 529 
I0J8.W3S. 
PAB3033. 
pf»J037. 
P4W3S37. 
pfW503a 
pfU*2S37. 
pfT33l 37. 473 
pB9£030 2 
0P2rt31. 71 
pfO£<729. 23 

128 3511 103 
a £4 ig T6 893 
32)38 10 38 

83* 
22* 
26% 
19 

2325 4 
=200 17 
=2440 23* 
=330 25 
161 9V 
78 9* 
105 9* 

11V 
9* 
38 
TV 

13 
137 » 190 27* 

liM 
Libya 
LuekyS 
Lidtans 

MACOM 
MCA 
toe 
MS 
MQMGr 
MGMGr 
MGMJa 
MGtbi 
MGIMo 

£0b44 13 97 
pfi-IB 18. 13 

23611 7 51 
Sl£049 7 3 

321.7 12 709 
1084714 257 

S.G01.8 19 30 
1.16699 182 
£032 « 

M-M-M 
2212 33 600 18* 
£8 21 16 1171 43* 
28 33 8 33 8* 
.44 12 16 354 37* 
.44 4.4 24 531 «* 

18* 
IB 
23* 
44* 
19 
23 
34* 
16* 
12* 

Macy 
Maw* 
Mafias 
MagO 
UgtAsJ 
Udfti 

2S% 

GtaaOr 

pf.44 42 28 
20a 1.5 76 348 
M 5 
£0*30 13 113 
£0 27 12 21 

10422 11 2GB5 48 
42511. 220 39 

40 15 
108 26* 
225 25* 
13 19* 

22 £1 14 28 15* 
22 1214 109 W 

£0305 

20b 15 6 

MtrH 
316 12 3 

pIS 17a 11 
MffH p643e 1£ 
vfktiml 6 
yfiln* pf 
MAPCO 140 11 
Mamt: 
UaraJe 

1 80 7 7 4 
pf5£Se 12 

.40 1 1 31 
.32 2 6 20 130 

pfl &0 65 103 

1377 27* 
615 47 
11 

250 
101 
175 
17 
117 

UaM 
Marian 
MKfcC 
Mart 
Marrtor 

ManM 
MrtM 
MvyK 
Masco 

46 

& 
as* 
3* 

I 43* 
36% 
12* 
18% 

44.7 15 1T6 67b 
220 5.1 32 1224 43 

216 
119 

St 
Maslnc 

*124 33 B 
pH 88 82 

.121.1 10 291 
£6 £1 12 309 
.161912 50 

1.79a II. 10 66 

2£i J3L 
132 U. 
-48a .7 11 

315 34* 
w “• 

10* 
27 

ft 
16* 
2* 
21* 

1ft 

151 

Mattel 
Mhd 
Mad 
Moon 
UayOS 
Mayig 
MeOr 
McDr 
Mettai 
McOn 
MeOW 
McOnW 
MdMJ 
McGEd 
McGrH 
MCW 
MEKOS* 

McLean 
McLaan 

dl 280 
P< 36 

13 ire 
£4043 8 

£40. 83 9 
pcaoaz 
p*2£0 12 
1£0e 69 9 

wt 
.15a 21 6 

«* 
S% 
iff, 
11 

594 56* 
654 38* 
45' 27 
9 21* 
1273 26% 
392 8* 
17 7* 

1.1617 12 602 70% 
142 211 209 57% 

2 GO re m 33* 
134 £9 18 220 43 

S IS 22* 
£40 6.6 10 93 36* 

15 1271 12 

23 23 -% 
8 a. 
15* 15* +* 
3* 3*. 
9% 10* -* 
1«* re* -b 
22* 22* -* 
57 57 -3 
14* 14b -b 
16 15 . 
17* 17% -* 
9% 9* -* 
26* 28* -* 
15* «b +* 
3* 3*- 
13* 13* -* 
17 17* + * 
23% 23*. 
42* 42* -* 
16 16 -* 
26* 27* +* 

2f? 2? - > 
9* 9* 
17* 17* 
2* 2*. 
13% 14 
10 10 
re* 16*. 
21 21 +* 
29* 29b. 
29* 29*. 
4S* 48 -* 
24% 25 -b 
d54* 55 -* 
20% 20* 
281, 28* -* 
18* 18*. 
73* 73* -% 
37* 37* -* 
3* 34. 
82* 82* -V 
22V 22* +* 
26V 25* -% 
18* 18* -* 

S V. 
dZ3% 21* -«J* 
(S3* 25 -6 
S* 8* -* 
9* SV 

ft ft 
S 9 -* 
<03 33 -8 
7* 7* -V 
8* 8* +* 
36* 38* +% 
23 28* +* 
13* 13* -* 
27* 27* -* 
18* re* -* 
17* 17*. 
22* 22* -* 
44* 44* +* 
18* 18* -* 
22* 23 +* 
33* 33* -* 
16* 16*. 
12* 12* +* 
17* TJJ -* 
42 42* -I 
8* 6* +* 
36* 37* +% 
W « -* 
10* 10* 
«*«*-* 

§ ft :i 
29* 29* -% 
47 47* -* 
39 38 +b 
14* 15. 
28 38* + * 
25* as* -* 
re* re* -* 
16 16 -* 
W* 18* .-b 
26% 26* -* 
46 47 +* 
43 45 +1* 
9 9-* 
24* 24*. 

ss=t 
ft ft +% 
42* 43* +* 
as 35 -% 
«* 12* -* 
18* re* 
<7% 67* + * 
42% 43 +% 
34 34* -* 
56* 50* -1* 
10* 10%. 
25* 26* -* 

• ft +>» 
16* Iff, -* 

ft +% 
20% 21 . 
10* 10*. 
61% 62 -2* 
8* 8* 
5* 6* 
19* 19%. 
10* 10* -* 
65 56 +1 
37* 38* +* 
26* 26V -* 
21* 21*. 
25* 28* 

9 r* +* 

•« 
.68 3 0 3 

12*19 418 34* 
8 2013 20 2 15* 

+ b 
-* 
-V 
-b 

Mdbn 
Melon 

MaraSi 
MoTax 

.7626 7 
26074 5 

p&£0 11 

654 26* 
222 35* 
34 24* 

HtfLyn 

MaxaPt 

M£ 
ME 
ME 
MttFd 

132 36 11 *891 37 
120 £3 8 GO 61* 
132 fi£S 2U re* 

3 £6 13 1882 85* 
M018 12 GB 45* 
£03218 1811 25 

STB 2* 
13 1336 W% 

18 “ 
7 
3* 

Z100 23* 
2200 46* 
Z10 GO 
100 2% 

1598 49 
■560 5.1 12 208 

61 
pfC390 17. 
pfG7£B 17. 
C0W 32 17. 

26e 9 5 

-* 

88* 67* A 
32* 33* +* 
5* «% -* 
81* 21* -* 
» Off, 
11* 12 
4* 4* 
20 20 
33* W 
15* IS* 
2S, W, +* 
35* 35*. 
»*»*+* 
36* 36V 
61* 61* +* 
19 «* +* 
dSZ* S3* -2 
44* 45* +* 
a* 34* -* 

ft 2* -* 
ie% re* -* 
32* 32* -V 

ft S -* 
23* 23* -1 
46* 45* -* 
60 50 +1 
2* 2* 

12 Mart 
(bob Low 
3* 22* 
is-, 11* 
6 4* 

23* 
16* ft 
23* 18* 
29* re* 
27 «* 
48 re* 
«b !J>; 
B9* 09* 
ss a* 
3Si 13* 
19* 141, 
W, 17* 
27* rev 
331, 78V 
19; 5* 

3f« », 
ft* 2* 
ie* es 
251, 10% 
16* ff, 

25* W* 
58* 41* 
30* 26* 
30* 23 

^ ? 
«, 34% 
SB* 20% 

§ St 
a a 
37 22 
64* 80 
50 29V 
34* 23* 
23* 18* 
20b 12» 
41% 28 
38* 27* 
31* 20* 
13 11 
11% ID 

SWV 
MnCn 
MdCR 
Utth 
Mdui 
MU5tt 
Mdta 
MEng 
MBE 
WM 
turn 
MMM 
MPPL 

Manhi 

ft 

QH. W E 
pOWM. 

10S 99 7 
» 11 

12465 » 
1»K 4 

191 37 
a 

£88 11 8 
13026 

4030 15 
349 4 5U 
256987 

_3* 
MoPS* 1206765 
MdPS pS.44 14. 

9Q 61 13 
PM.11 IV . 

MoPS 
MOPS 
MM 
McM 
MotaH 
ModCpl 
Mcbaao 
MohkDi 
Mona 
Monan 
MruDU 

52084 7 

32197 

t0 4£m 
■23051 S 

  £44857 
Monftn ZBOB 1L 6 
MonJH , 80a 1£ 
MOM 80 12.6 
HooreC 25211 
Monti 104 53 13 
Marti pf25099 
Morgan 4£7£ 
Uo«gn pi6 96a 87 
MoritfO 140 4 7 8 
MoreaS 80 3 6 7 
Hanoi 176 £4 13 

8 8419 12 
8144 56 9 

£40 2.7 10 
6 

1.4043 8 
115 8 

13052B 
13 

Mfud 
Munftd 
thnsng 
MkpbC 
MupO 
MurryO 
MulOm 
MyerL 

26* 18 
45* 37* 
36 17 
U* W% 
23* 22* 
34* 2«* 
24* U* 
20b 12 
33V 25* 
3* 1* 
46V 3** 
37 31 
30* 20 
37), 20 
22 14 
30 2?* 
22* 
22b 15* 
39* 27 

ft i 
77- Sti, 
11* KFJ 
31 iff, 
12% 6* 
29* 20* 
20 10* 
28* 21* 
17* 11% 
30 21* 

]3 Ss 
43* SS* 
28* 15* 
22* 14* 
71* 55* 
39, «* 
17* Iff, 
30* 24 
19V 13* 
38* 24* 
16V It 
13* 8* 
80% 32* 

ft 5 
29 22 
33 25 
35 2« 
42* 35 
63 48* 
21b re* 
22* 11* 
32* 24* 
20* 13* 
70* 43* 
38* 29* 
EO 43* 
17* HH, 
52* 38* 
39* 28* 
21% re 
13% IB* 
15* 12* 
48* 41* 
«* 32% 
33 28 
41 34* 
81 51 
1(B* 96% 
68* 56b 
49* 29% 
6* 3* 
98* 71 
51% 34* 
53* 37* 
2Sj 14* 
46* 31* 
39% 23* 

“j* S 
73* 42* 
44* 26 
20* ft 
66* 38* 

MAFCO 
WH> 
A» 
NCH 
Note 
NCR 
Mtad 
NLtod 
NUt 
NVF 
tourt 
mco 
Natfue 
NdCan 
NtCw 
NnDkr 
WEOU 

NitFG 
NMGyo 

1448 
Cl 

N-N 
80)41 U 
£4059 8 

19 
.72 38 14 

112488 
8 8035 8 

n 6 
2016 

220 7 8 7 

tabHqfc 

« Jffl 
re UH 

22 5V 
sn 35b 

W3S-1C* 

» 
7fl 3 
25?3 ja% 
U2 47 
* -13* 
M4i re* 
87 as 

a res, 
to tt* 
4 18 
0 19* 
3 N. 
338 5* 
WO 26* 
S7 2S 
8 rs 
22 17* 

-3*7 12* 
SS ov 
975 44% 
42 26% 
lO&.Bb 
It IS* 
168 7* 
6 68 
788 20% 
6 25* 
U84 C0% 

31 80* 
22) 30* 
9 22* 
233 74* 
34>9 34* 
82 27* 
TO 20* 
5 Iff, 
330 33V 
K3 28* 
63 23* 
a 11% 
10 to* 

-N - 
20 19* 19* 19* 
30 4i* 

Qfga 
OSatfta* 

law Omt.CfcK 

22* as 4* 
IS* M ♦ * SS* 

36% 

W* +* s 3 -*» 
« P A 

.? 3( J 
25* 26 +* 
13* Iff. -* 
»* ev 
re re -* 
19* 19% +* 
i»v a* -* 
5* 5* +* 
7ft 2ft -V 
ft ft 

ft ft 
1ft 17V 
12* W* -* 
17* 17* -* 
441, 44* +* 
13* rev + * 

a* a* -* 
«* re* -* 

ft ft -v 
dW* 19% -* 
as* 25* -* 
S9* 58), -% 
80* 89* +U 

30 -* 
22b 22* a * 
73V 73V -* 

§S£ :! 
so* 20* -* 
«*, B* -* 
33% 39* •»* 
a SB* . + * 
23* 23*. 
11% 11* 
to* in* 

40* 40* 
»5 -* 

Ml 
N8 
NMdCr« 
NMedE 
NMneS 
MPraat 
NSanl 
MSrti 
NSand 
NdAv 
NaeWL ■ or* n 
NJigU 
MAX 
NYSEG 
NTS 
NTS | 
Mrs 
NY& 
NVM0 

248 559 
12063 12 

11 
12£ 17 

t 40 £7 14 
£2085 12 
1 20 

sl£8 93 5 
176 6 1 7 

43 
2510 

pj 588 
50 46 8 

.44 22 12 

20% _ _ 
19 19 4 % 
N* 24% -* 
211, a* +% 
15% 15* -% 
1?* 12*-* 
20 SB* 4-* 
61* 1* -* 
46 45 -* 
22% 22%. 

25* 26*. 

* 3 

151 20% 
31 19 
STB 24* 
4197 22* 
7 16* 
806 12* 
16 28* 
1239 1* 
1296 45* 
526 23V 
123 26* 
SB 34% 
si re re* 
737 26* 25* 2S% -* 
54 18* W% IS* -* 
SB 20* 20* 20* -% 
106 29 OT, 26* -* 
1W 3* 3 3 
S 25* 3* 25* -* 
251 56* 56), 56), -* 
370 11 w* w* -* 
687 19% 19* 19* -% 
38 6* 61, 6% -* 

14311 M 2ff= SO* 23* -* 
a M 1530 11 dlO* 10* 

S 88 36 10 64 24* 24 24* -* 

+ * 

.40 25 12 35 
276 12.8 577 a 

15% 
rev 

'ft 
23% 

30674 35 9 BV 8V 
£40 11 6 K)6 33% SB 32* 
£01 667 11 34 23V 2U. 
244 14,5 *5*5 17* 17* 17%. 

pf 8 BO IS. 390 56 56 56 . 

NwWft* 

pf2.12 M 
pff}375 15 

5935 9 
.48 1 5 22 

4788 37 13 
£510 28 

U 15 
U 25* 

M* 
33 
12V 

Numeric 

MaUpf 

NtogSb 

MCOR 
NOMM 
KortcSo 
NonV 

214 5 
34014 
890 14 
410 IS 
525 IS. 
772 15. 

223a 14 
06a 5 15 
304 tt. 14 

.12 8 32 
320 63 6 

£300 7.1 7 
pH 31a 95 

OB .6 8 
12.17 

■ 1328 
199a 11.9 
146 13.5 
15611 7 

PH54a ia 
324868 

pO60 1£ 
|0456 12. 
P880 13. 

pnoasia 
p!7B4 13. 

a AO 12 

180 20 11 
.892212 

28858 
N«6M 
Nanan 26213 
Narmt 1807.1 6 
Nrnt |£5.7Sa II. 
Now 29e 7 15 
Nucor a 36 12 14 
NumS 32606 
NVNX n 6 92 7 

1£fl23 377 35 
312 3 

API on 4 % 
re re * 5 
25 25* -e* 
14* 14* -* 
32% 32* -* 
12% 12* -* 

5 5. 
fCV 2V 
14* 14* -* 

:A 
WACOM 
NAPM 
NEwO 
NoasU 
NkxFS 
WPS 
NoStfV 
NSPW • 
NSPw 
NSPw 
NSP 
NSPto 
NorTd 

551 14* ... 
■NO 23* 2ff, 23b + b 
06 27 27 27' + * 
2460 27 26V 27 -* 
xSOO 35 <04 34 -1 
2110 SO «»= 50 -* 
13 16* 16V iff, + * 
20 12b «% 12% “ % 
528 25* 25* 25* -* 
1020 14* 14* 14* 
260 51 50b 50* -1 
» 31* 30% 31* 
30 45* 45* 45% . 
88 14 U* 13* -* 
17 48 47% 47% 
172 3H, 31 31 -* 
59 15* Iff, 18% -* 
H17 II* II* 11* -* 
1664 13% 13* 13*. 
15 45* 45* 45* ♦* 
BID 30% 37% 37*. 
=50 29 29 29 -M 
=50 36 38 38 43 
=5000 51% 51% 51% 4% 
2180 100 TOO 100. 
=600 56% SB% 59* -* 
195 33% 33* 33* -% 
38 3* 3* 3* 
272 92 91 91* 4 * 
6® 37% 38% 384 -% 
431 48% 45% 45% -* 
63 15b 15* 15* -* 
27 32* 32 32* -* 
435 25* 34* 25* 4% 
1H 54 53), 63* 4* 
171 44* «3% 44. 
43 281, 89* 23*. 

» 5b 5% 5* 
1254 a 65 65* -* 

4 4-1 
2* M -I 

5 »b -' 
20% 4 
rev 4 

KB* KB* 

27* 27* -I 
79 79 -1 
10% 10b -« 
27 87 -1 
27 28* + 
51* 51* 4 
20 20% 
22 22* 4 
11* 11* -I 
81* 81*. 
15 15* 

Continued on Page 31 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES » 
O’ge 

12 Until ft Sh Ckwa Piw. 12 unto ft Sb 
H* lam Sack IB*. W. E lOOBWgh LOOT (tana OK* Mg* Low tori DM. YU. E HBh Ha* 

»V ALU* n 12 13 9% 9% 9% 36V 15% Braun 14 £9 

34* 
26% 

6% 
4% 

3- 
1 

>****- 

AH 

4ft 
116 

2% 

k 
ma-i^io-1-16 

34% 
37% 

22% 
23% 

BniFA 
BntfB 

.88 39 9 
96 39 ft 

*» a. 
61 

64 a ATTFd 0368*60 106 63% 63% -% s% =% Bucttn 61 2% 
6% AEUMPT 17 Pi <Sh 3% e% 3% Buddi ft SO 14 19 3% 
18% 

3? 
2? 

AcnU 
Action 

*3227 12 1ft 
10 26* 

12 
15% a a 

25 13% am 9021 6 7 3% 

10 KiL fil*. C—r * n 

I% Acm Ml 1 1% i% 1% 33% 15% CDi 
v V 

G 
* w 

4 25% 

1 
2% Atintfto 5 1 3% 2% 2% 8% 4% CAHCp 123 7% 

a 
AdFtoti *10 5 13 as 

!S 
WV 1SV *h 25% w% CRS 34 20 12 14 17 

ZB* AdBM 04 14 12 va 17% 17% -V 04% «% CoaaHj 2D 67 17 
6% 3% AA&cp IB 283 5% 5% 5% 7% 2% Crew as 8% 
6% 4 Aoranca 7 18 5% 5V 5% 11% 10 CriRE 10012 a 184 HP* 
2M. 18% AMp 442L2 8 6 20V 20 20% + h 25 23% calm n 44 

8% <7 36% AMPuO 801814 16 44 44 M -% 10% 7% Catap nflft 96 6 8 
17% 8% AftSSt 12*5 M 41 14% 14 14 . 19V 10 Canco 32 299 63 11 
14% 5% AVEip 27 8% B% a% -% 6% 2% Carom 40 2 

3% 
Akmoo a ii4 4V <% 4%. 23% 15% CMor 8004 20 17% 

32% 

DUB 00*21 6 85 9% 8% +% 24% 20 COnOcc a 265 
22% 1Z% AtMln .05 A 18 S3 *% 14 39% 28 Wire 8 13 
2V % Max 38 l 

k. 
% 7V. 4V Oman 33 1 5% 

32% 11% AEoGp 65 126 w% 14% 9% 3% Cvdi 42 3 3% 
26% 8% AmdaM 202011 396 Iff, 9% 10 . 

a 
7% CnB a e S 8 

23 12 Amdeo OB £ 14 96 12% 12% 12V -V 6% CaraA n 07 9 9 2 7% 
8% 
38% 

2V 
13% 

AmCoc 
AE» 

11 
M 26 5 

X 

3% £ +% % a 
Caabbi 
CasflA 

GGt 11 7 
a 12 

96 
25 

6% 

ra Mr *% Aboai 23 4% A% +% 38% 26 Csefa 00*75 45 
16% 14% AMzeA £2319 2 »% 16V + % 14% «% Casand 6 6 

£ 

14% AMECB 52308 12 15% *% 15% +% 2% 1% Cond pf 1 1% 
% AMBU v 147 4 % 14% ”% CantSe 100a 16 1 11% 

18* 12% AMoO s.16119 21 14% 
if* 

14%. 20% 74% Oyfa .10a 3 6 12 
9 

£ 
5* AmO) 04 04 7% 64 64 -V 11V 7 Catoc 00 20 11 386 
3 AmPutl 300 69 9 14 66 6? 54 -4 6% 2% CbnpH 13 244 2? 

8% i% AmPln v a 67 IV 1% 1%. 23* 17% CraMA 520 a is 31 2«% 
23 W* APnc 06 12 SO 1 22V 2£V 22V 55 17% one ■00 0 18 1 24% 
6 6 Aotitty 1 7% 7%. 16 11% ChO gs >6 11% 
w% 3 ASc£ 36 

& 3% 3% -% 26% 13V CMm a 00 9 20 144 23* 
3 2 AmpxJ •063D3 81 

2* 
2 2 . 19% 10% Chad n S 58 M% 

5V 3% Amu 3 72 s% 5 S% +% 24% 17% QEsi 1b 50 8 30 19% 

% 
8% Anojtb 27126 74 9% 8% 9% +% , 18% 16 ClyGas 100 67 10 20 18 
8% Areas n W 25 13 12% 12% -% 1 9% 6% CtorkC 3a 3X6 1 8% 

3V 7% Angst wi 5 
£ 2% 2% -% 34% 20% Oarasr £02. r 10 5 3% 

s% 1% Anglo v 61 2% 2 2 . 18% 14% Clopay .16 1.1 11 1 
41 17 BV Antoni AlB 10 231 10% 10 W -% 13% 4% Cog* n 13 15 

3*% 17% M3b ua 59 11 86 1S% V9% 19% -% 8% e% Cohu 00 2010 17 Th 
9% 5% ArgoPt 54 7% 7% 7% -% 4% 3 CoFd WI 22 4* 
16 12* 

Arman 10 36 11% 11% 11% ♦% 17% 10% CcmAI ■ 30 1.7 1* 184 17% 
>3% Wi AimwA 20 10 9 51 «% 11% 11%. 10% 1% ComdC 7382 1% 
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38 4 % 

6>4 24 20 GoufcfT 100 80 10 3 20 20 20 -% 8% S% L«v« n 5 119 6% S% 6% +% 27 21% PGEptY 300 14 58 22% 23 
22% + V X 14% Sandgto 80289 4 29 28V -% 

1% 1% + % ! 13V 9% GradCp 3234 2 9% 9% 9% -% 7 2% Utfld 12 3 2% 2% -% 21% 17% PGEptW 257 IS. IX 17% 17% 
15% 

17% + % 7% 4 Sanmrk 54i13 9 107 *% 4 *% -% 
26% 26% 4- % 27% 1S% GmdAu 40 23 10 10 17% 17% 17% -% 5 2% \ odop 14 3 

X 
2% 19*2 15% PGEpIV 232 14. 145 16V 16% + % 11% 6% Sargent 12 199 B% 81. 61, 

17% T7% + % 15% to? Gram SZ 64 ii 1 9V 9% 9% + % 32 16 Logk7i 3.16 7 19 37 24 2S% +% 21% 17 PGEpfT 2£4 15. 8 17% 17V 17% + V 2tV 14 Scrub 56 31 11 12 18V 16 1BV 
8% (Pm + % 

18V /-9V 
Gram M 5 1% 1% 1%. 29% 17% Lcrtrr 14 567 X 27V 27% +% 

36% +1V 
22*4 17% POEpfS 262 IS 6 17V 17% 17% -% 

% 
IV SchooP 4 IV IV IV -% 

29 + % GrTen n 14 1 11% 11% 11%. 
a 

27V lousOa la 27 ti 34 38% 35V 
sit 

7% PGEplH 1.12 14. 8 8 B 8 . 0% Sdwnb (4 39 8 21 11% ilV 11% 

12% 12% -% 39V 24 GnLk * 36 1.1 18 559 34% 33% 33% -V 8% Umax 06 9 12 X 8% 8% 8% -% 15% PGEoIR 237 14 13 1«V 18% 15% ■27% 3% SoMgl .10 17 67 Sj, 5% 5% -V 

4V 5 + % 17% 10% Grain 11 396 u16% 
« 

17 17% + % 18% 7% UrdyE 21 fi 7% d7% 7% -% 17% 13V PGEpW 2 14 126 WV 13V >3 -% 21% SciLsg 16 73 27% 27*; 07V -% 
s% 5k * % 12% 4% Greater 5 4% + % 17% 13 Lin Alt 29 II 15 W% 1<% 14%. 18% 13V PGEpfM 196 15. 11 13% 13% 13%. 

+ v 
12% Stiff Rn 18 ’~S 12% 12% + V 

s% 3* -% 73% a GrossT 2 27 20 TJ 73 73. ■12V 9% Lydti a 7 19 

a 

11% 11% -% 16% 
3 

PGEpH 205 15. 1 15% 15% 15% 

s 

34 SbdCp 0015 11 3 M% 34% 34% 

ii 11 . 15% 9% SdCn *50 5 0 9 IS 10 10 10 + % 16 10% LynCSy .10 0 22 46 17 17%. 17% PGEpK 204 15. 46 W% 14 14 + % 10 SecCap ■12e 1 1 10 71 10% Iff. Iff, -% 
8% 8% 17% 11% GtfCdg 52 3G9 liv l'V 11% -% 10% 8 LynchC 0020 15 9 8% 9% *V +% 8% 7% RCTrfl 1CB14 15 7% 7% 7%. '«% 3% SeePra 15 3V 3V -% 
7% 
9% 

7%. 
B% -% 

27% «% Giro 30 12 12 11 2*% 24% 24%. 
M—M 1 —M a 

14% 
31% 

PGTm 
PacLt 

1.12 70 6 
p!436 11 . 

X 
Z200 

16 
32% 

15% 
32% 

15% 
«% 

-V 
+1 

2% 
3% 

Seed! 
Seias 

2 
2 5 r? g 

<&% 3% -u H —H -H 17% 11% MCOHd ii 15 12% 12% 12% -% 43 34% PacLl PM75M 2240 X d34 X |4V 3 SehgA* 6 8 3% 3V 3V -% 
% % 10V 

& 

Huac n 56 5.7 0 6 9% 9% 9% + % 
X 

2% MCORs 19 106 2% ce% 3s -% 45 35% Padf pf 5 11 2150 37V 37% 37V -1% 171, 11% Smsco 44 3 1 9 1 14 14 14 + % 
53% SV -% 11% HmipU 93195 0 21 sv 9% 9V + % 6V MSA cn 12 B% 6% 8% -% ■*% % Page g « 11-16 

32% 
11-18. 1 

5V 6 + % 32 3 Hrefrd 90 33 10 4 27% 27% 27% + % 21% 10% USDI 40 35 7 94 11% 11% 11% -% 40% 27V PMCp 40 10 X 21 33V 32% -1 
6V BV <% i% Harvey 38 2% 2 2 -% s% 3% MSR ng 174 3% 3% 3% +% 11V 5% Paataat 15 2 6V 6V BV- 1 Continued on Fage sz 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
121 
WBk 1m sack. 

P/ Sk 
DM. YU. E lOfeffigb 

Qi'ge 
Bare Piw. 

IOM OUBKBBK 

Continued from Page 30 
sat SB 
131, HI* 
331. 27 
«V 14% 
m, sv 
441* am, 
32% 15 
48V 40 
35% 22% 
in, n% 
32 22% 
36% 27% 
58% 41 
68% 50% 
10% 7 
61% 44% 
io% ev 
73% 56 
GO 45 
GO 40% 
20 15% 
75% 57% 
18% 11 
45% 31% 
25% 16 

23% 22% 
21% M 
41% 27% 
33% 29 gl8% 

38% 
7Z 53% 
1B% 10% 
16% 11% 
24% 14 
«% 7% 
37% 26 
33% 20% 
26% M% 
37% 25% 
24% 16 
30% 15% 
«% 13% 
15% 13 
20% 17% 
34% 26% 
3Zj 28% 
35 26 
23% 17% 
68 61% 
12% 8 
38% 25% 
ZB, W% 
28 21% 
21% 11% 
25% 16 
60% 46% 
15% 6% 
38% 26% 
19 16% 

» **» 
27% 7% 
30 16% 
8% 8 
9% 6% 
57% sa 
77% 4^ 
70% 44% 
66% O 
86 50% 
«% 3% 
21% 6 
=3% 6% 
32% 8% 
26% 7 
29 7 
25 5% 

=*V 2^ 

St 9 
35% 26% 
371, 29% 
441, 35% 
«% fi 
25% 16% 
m ae 
a a 
62% SI 
a 65% 
8 3 
11% 7% 
12% S% 
15% 6% 
29% 11 
70 25% 
8% 6 
64% 42% 
20% «% 
12% 7% 
36% U 

30% 8% 
38% 36% 
37 29 
B7% C 
30% 23% 

29% 

* a 
« 12% 

31% 31% 

12% 

8% 
17% 

PaWi 
Mb 
Potffc 
PrtM 
Mar 
PtafcD 
M* 
MkS 
PNUB 
PNE 
ME 
ME 
ME 
PNE 
ME 
PWE 
PnC 
PNC 
ME 
MS* 
PNMr 

PnWH 
PtodAvt 
PtoHG 
PMrl 
PHy 

PtowS 
Ptoiyfi 
Pima 
Ptnstn 

M0 41 14 
5028 

3530 13. 
pfi57 11 
1.14a 18 
132 43 11 

pr 5 13 
54 227 

230 19.4 
paaoiG 
(4*88 17. 

pf 715 
(48.75 17. 
p«133 16 
(4785 17. 
pUZBIB 
pB-SOlT. 
pf760 17. 
pf7 7517. 

133 73 10 
340 539 
• 40 37 8 
240 64 7 

o 402.1 7 
38 10 8 

236 82 6 
8 

*140 39 9 
124 43 14 
.«■ 9 44 
104 34 13 

pB.12 34 

.150119 
■H11 18 

7 
81.08 33 13 

60 22 10 

6035 21 

1 3JS 16 
402 12 
805 1 9 
.40 25 

10213.4 
pGfiQW 
pH 40 IS. 
pM 32 (S 

148 53 11 
19(927 

P&44 4 0 
17 

50 13 17 
30 2 6 5 

8130 63 5 
19 

12 6 17 
230 43 10 

26 34 17 
1.4042 10 
19211 6 

pC 10 12 
112 2 

pi350 17 
pll 04 16 
pH 06 16 
p!715 17. 
pf944 16 
pi352 IS. 
pf638 IB 
p!960 18 

53] 1 
pl 69, 

.p!B 70| 
PNH BfCItKf 
P«M p(D94| 
Pt« pfE96) 
PW pfF«1| 
Pm pIGSEf 
PSvNU 28413 6 

Pnorin 
Hi I ...rt I 

Pobnd 
[»nnrhi run*# 
PopTrt 
Mme 
PooGE 
Pwfl 
Ports 
PNG 
Poncb 
PoCrnH 
Pn£l 
PltorP 

Prank 
[Tikmr* rlHlw 
ryi, .-.I t nra* 
PiooG 
PfdBah 
Praia 
PSuCol 
PSCd 
PStaO 
PSm 
PS* 
P9i 
P9n 
PSki 
PSn 
P8n 
PS81 
[HiM I I JVI11 
PSNH 
PNH 

104 34 
9953 13% 
6 27 
21 14% 
14 8% 
3893 31% 
568 16 
6 40% 
944 25% 
6W7 11% 
*100 24% 
*170 28 
*100 43 
rOO 51 
173 7% 
*300 45 
69 7% 
*180 56 
*240 46 
2 W0 45 
53 18 
673 66% 
1C 11% 
5410 37% 
143 19% 
435 28 
33 25% 
109 t8J 
SW 36% 
2570 25% 
20 20% 

2257 31% 
7 81% 
454 iff, 
1® V% 
394 15% 
125 11% 
2 26% 
310 27% 
48 17% 
171 87% 
549 19% 
54 15% 
57 16% 
492 IS 
4 18% 
25 29% 
13 30 
63 21% 
987 21 
1 80% 
646 10% 
55 3R 
54 11% 
291 26% 
895 13% 
71 20% 
1479 53% 
456 6% 
2 33 
722 17% 
4 tt% 
763 8% 
i640 20% 
365 6% 
104 8% 
*5000 41 
181 SZ% 
94800*8 
*1700 46% 
180 54 
616 4% 
*1400 7% 
4 7% 

+1 

+ % 
-% 
-% 

48 
7 
16 
7 
a 
650 

£* 
9 

33% 33% -% 
18% 19. 
27 27 . 
14% U% 
0% 6% 

35 -% 
15% 15% +% 
40 40 . 
24% 34% -% 
11% H% -% 
24% 241, -1 
<C7 2B -% 
43 43 
61 61 
7 7% 
46 46 
7% 7% 
65% 55% -1% 
45 45 . 
45 46 +% 
17% 16 +% 
66% 66% -1% 
<no% 10% -% 
37% 37% -% 
19 19 -% 
28% 29 +% 
25% SB, +% 
16% 16V + V 
35V 36 -% 
25% 25%. 
20% 20%. 
31 31 . 
61% 61% -a% 
1110% iff, -% 
13% T3% -j 
iT iT -i 
11% 11% + v 
»% 25% +% 
27% 77% + % 
17 17% +% 
27% 27% 
19% -19% + % 
«%«%-% 
16% 16% +% 
14% 14% -% 

15 18% +% 
29% 29% -% 
29% 29% +% 
27% 27% + % 
3K 21 . 
60% 60% -% 
10% 10% -% 
30% 30% -% 
11% 11% -% 
28% 26%. 
13% 13% -% 
13% 19% -V 
53 53% -% 
d8% 8% -% 
33 33 -% 
17% 17% 

-1* 
8% 8% 
20% 20% 

g! & 
6% s% 
41 
51 
48 
48% 46% + % 
54 54 

5 a 
7% 7% -% 
11 11 
0% 9% +% 

+ % 
+1 

52% +1 
48 + % 

+ % 
+2 
-% 

X & & 

-% it 

12 

H* 
51 34% 
18% 10 
27 19V 

13 & 17% 9% 
21% 9 
2% 1% 
36% 23 
6% 3% 
3 1% 
38% 22% 
48 31% 
ss% a 
62% 40 
37% 23% 
32 22 
20% 13V 
37% 23% 
w% 9% 
40% 26% 
24% 18% 
20% 12% 

3 a 
wr 100% 
41% 26 

2* 
3<V 23 
62% 36% 
23% 17% 
35% 23% 
48% 37 
29% 13 
18% 12% 
32% 27% 
34% 23 
118% 89 
61 481* 
37% 27 
16 10% 
18% 9% 
13% 7% 
70% 28% 
7% 2% 
27% 12% 
34% 25% 
15% 9% 

9 St 
19% 13 
25% 16% 
(4% 17% 
61% Uj» 
30% 12% 
22% 10% 

21% Iff* 
41% 31% 
47 23% 
30% 17 
26 17 
24 20 
23% 13 
6% 5 
2% % 
40% 29 
28% 21% 
40% 24% 
18 13% 
10% 9 
46% 25% 
12V 8% 
28% 20V 
52% 49V 
22 17% 
11% 8% 

10% 7 
61 35% 
34% 19% 
27 20% 
15% 12% 

Law Sadi 

Raofiq 

P/ 
Dto. YU. E 

14039 1* 
40 40 IB 

PC 13 11. 
1J610. 10 

15 
8032 13 

80 24 9 
Reg* 
RWchC 
HcpA* 
n«A 
RepCp 
RepNY 
RNY pU&JOt 12 
RHY pfil60»37 
FtopBk 164 72 6 

pC.12 8 I 
32 20128 

60 20 6 
160 526 

Sb 
10(U High 
1684 37 
1125 10% 

s a, 
167 10% 
427 8% 
27 1% 
68 25 
258 
33 
4 
46 
6 
320 

Cbgi 
fim Piw. 

low CfaotaCtaB 
36% 36% -V 
10 10% + % 
d19% 18% -% 

(kpBk 
R9hC« 
Reran 
vpwro 
Rote 

ReylM 
Rcltafc 
RtagelT 
RnGran 
RheA 
Robsn 
Rabun 

RocNS 
Rodin 
ROOM 
RUB 

fiatCm 
Ro*nEn 

RoknCp 

Roper 
Borer 
Rowan 
RoyD 
Rubnnd 
And 
RusToo 

RydwS 
Rytand 
Rymer 

SCA 
SCM 
SEN 
9>3Tac 
Same 

80 3011 
2 

184 47 13 
.70 32 9 
40 2B2B 

320 55 6 
pH JO 6.7 

pi 
1367 

1.465612 
160 72 33 
160 36 6 
■ .41 13 14 

B 1327 

160 40 13 
66 468 

204 15 4 
228 73 8 

136 10 
pt12S 14 

16032 8 
8 

a 
SB 

27 

.64 4 7 5 
1.06 3 7 14 

XB 6 
288 63 4 
64 23 15 
n 15 
76 42 6 

147 7 
106b 26 9 

80*2 6 

s-s 
201098 

2 53 10 
12B 4.7 10 
72 26 22 
04 2 21 

a 
32 
53 
43 

f 
16% 

O 
av 
9 

a 
3% 
1% 
30 

+ % 
-% 
+ i* 
+ % 
+1 

Sffinfly 286e U. 
  >24 16 « 

o 40 1.1 16 
160538 

44 15 12 
160 94 6 
116 13 
1.12 24 27 

40 4 4 
114 S 

pOS7e 7 0 
210 11. 6 
63e 99 10 

15 
B 44 11 20 
184 BB 13 
n 14BS 
20 14^ 

sjacfic 
stops 
Saftti 
Satwy 
&BB> 
SOdtP 
SPa* 
aneeu 
SMsm 
SatteM 
5aM 
SDteGs 
Stare 
StartR 
Srt 
SArtJRt 
SRSP 

5 
9* 
473 
15 11% 
10005 39V 
47 22% 
40 15% 
2523 58% 
4 47% 
91 103 
110 SB 
50 36% 
» 25% 
344 42% 
442 21% 
S4 30% 
285 40% 
429 14% 
123 14% 
14 29% 
1676 28% 
1 98 
2004 a% 
167 3S% 
408 14% 
46 14% 
1549 7% 
786 39 
72 4% 
79 13% 
252 29% 
721 10% 
1274 49% 
179 38% 
223 18% 
2 18% 
1(B 31% 
93 42% 
133 14% 
87 11% 

-s 
300 20V 
242 38 
1319 28 
24 27% 
331 19V 
45 20% 
105 14% 
47 7% 
S3 S 
223 34% 
2258 26% 
177 29% 
514 17 
30 9V 
21151 M9 
51 8V 
73 26% 
120 S2% 
575 18% 
467 6% 
4 6% 
374 41 
26 21% 
3612 21% 
3 14% 
71 

13% a 
8% 
IK 
25 
4 . 
1% 
30 

31% 31% - % 
52% » 4 1 
41% a +1 
d22%22% -% 
22 22 
16% 16% -% 
26% 2«V 
11 n 
38% 3B% 
22% 22% 

1S% 15% +% 
57% 57% -% 
47% <7% -% 
1CBV 102% + % 
27V 27% -% 
26% 26% 
25 25 
40% 42% 
21% 21% 
30% 30% ”% 
40 <0% + % 
14 14% -% 
« 14 -% 
28% 2BV 
27% 28% -% 
99 99 -IV 
SO% 50% -2 
3«V 34% -% 
14% 14% 
14% 14% 
71, 7% * % 
38% 38% -% 
4% *% 
H% W% 
38% 29% -% 
10% 10% -% 
46% 46% -% 
38% 3Si +% 
18 18V + % 
«% 16% 
20% 21% +% 
42% <2% -% 
14% 14% -% 
11% 11% 

+ % 
-% 
+ V 

-% 
+1% 

20% 20% 
37% 37%. 
27% 27% 
27% 27% 
18% W 
20 20%. 
13% 131* 
7 7 

3^ Ml 
25% 254 
26V 29% 
16* 17 
9% 9% 
45% 47% 
BV 9 
26 3 
52% 52% 
18% 18% 
8% 6% 

8% 9h 
401, 40V 
20% 21 
20% 21 
14% HI* 

-% 

-V 
“% 
+ 1 

-V 
-% 
* % 
■* % 
+ % 
* % 
* % 

411, 
+ % 

-% 
-% 
-% 

+ % 
♦ % 
+ % 
-% 

12% 6% 

88% 50% 

121... 

-High Low Sack 

38V 241* s«n* 
30% 20% Soger 
30 25% Snp 
25% 12% Si-vine 
28% 14% SnWbl 
75% 50 Sn*3 
44% 30% Srauir 
34% 26% SnapOn 
39% 29% SonM 
17% 13 SonyCo 
36 23% ScoLai 
32V 27% Source 
20% 18 SrcCp 
20% 17% SCrEG 
26% 20% 
44% 36 
27% 22 

42V Sc 
19% 1»* 
17V 14% 

? a 
27% 19% 
45% 26% 
21% 13% 
121* 6% 
35% 17% 
30 16% 

SoJertn 
Scriwn 
SomB* 
SoaiPS 
SCaEd 

SoUhCo 
SUnGE 
aiER 
SoUnCo 
Swalrd 
SoRty 
Souwk 
SwAri 
5w6ksh 

-% 

22% 
13% 

12% 
10% 

SwlFor 
SwiGas IX 10. 9 

134 
56 

'P* 
tt% 

Bb » SwBd n5 60 9 4 7 34a ii 

a 
24 

9 
12% 

Sw&» 
SwiPS 
Swrtn 

02 2* 13 
1.74 93 7 

S 4835 11 

74 
476 
X 

21% 
16% 
14 

J7% IB SpeetP 37 24 22V 
50 32V Spaiy 180 54 8 1&50 
411. 31V 102 «2 B 35 
41% 30% Scyart) 16*55 11 201 33V 
55% 37% Squtob l.«* 32 13 781 45%, 
29V «% Siafcy B0 41 41 82 20V 
«% IS, SBPm ■ 04 32 10 543 17% 
a 
59V 
56% 

a 
40 

SiMol 
SlDtod 
swoon 

s 32 20 9 
3548 

260587 

145 
3996 
3339 

1W. 
56% 
45% 

19V w. StPacCp «307 31 1**2 
17 11 Sard» s-50 42 a 48 12V 
29** 19% Stanw* 84 40 9 1205 21% 
10% 0% SnMSe 120a 13. 2 9% 
31% 18% SaulCn 14486 299 17 
6 3% Swags ■ I2b 34 51 3% 
SB 14% Stored 78 52 9 ID 14% 
12V 9 SWBcp 70 68 11 3 *0% 
5-15 1-256 So® n 70 1.lb 
29% 23% 
24 16V 
36 

swing 
StevnJ 
Sm«m 

Ql'g* 

Sts Owe Pm. 
lOOsMgh law OwaOnsa 

1853 26% SO, 26%. 
991 28% 26% 28% -% 
6 27 25% 26% -% 
105 13% 12% 12V -% 
796 14% 814% 14% -V 
840 55 54% 54% -V 
6 39% 39 39 -% 
J36 30% 29% 30. 
1006 29% i2B 26% -1% 
609 14 13% 14 —% 
4 26% 26% 26%. 
27 29% 28% 29% +% 
1 16% 16% 16% +%. 
10S8 18% 18% 18% +% 
82 23 22% 22% -% 
13 43% 42* 421 -% 
1826 25% 24% 24% + % 
23 S% 8 6 -% 
1065 36% 36% 36% -V 
30 19% 19% 19% 
5962 15% 15% 15% -% 
SO 26% 26% 26% +% 
168 30% 29% 30% -% 
28 25% 24% 24% 
663 27% 26% 27 
114 14% 14% 14% 
327 7% 7 7 . 
4430 17 018% 16% -% 
146 19% 18% 19% +% 

“ " is* -|* 
11V 12 -% 
99% 58% +% 
21% 21%. 
18% W%. 
13% 13% -% 
21% 22 -% 
3S% 35% -% 
38% 36 . S33% -% 

44% -V 
19% 19% +% 
17% 17% -% 
18% 16%. 
55% 55% +% 
44% 45 +% 
11% 11% + % 
12 12 -% 
20V 20V -% 
9% 9% -% 
18V 16V -% 
3% 3%. 
di*% 14% -% 
10% 10%. 
1-16 1-16 

1.16 46 11 720 25% 34% 25% + % 
120 62 13 282 13% 19% 19V -% 
168 54 25 78 31% 31 31. 

P7 
Dhr YM. E 

94 16 12 
10a 4 IB 

pQSO 13 
M 36 17 
86 6 6 

280 5.1 9 
96 25 10 
92 51 13 

155 £ S 5 
lOe 7 14 
12045 11 
310 11 

pC40 11 
2(5 11. 7 
24* 11 6 
Jco is io 
1 0B 44 8 

1761 22. 13 
40611 6 
M 
180 12 5 
248 936 

s2 64688 
164 86 10 
92348 
06 6 13 

•16r 23 4 
* 13 3 11 
144 7 3 7 

23 
39% 
iff* 
9% 

20% 

ff, SH.VC pf 1 11 2400 9V 9V SV + V 
32% SioneW 1604E 8 IS 34% 34% 34V +% 
04% SroreC 6021 BBS X 26% 28% -j % 

32V StooSno 1209 451 43V *2% «% +% 
8% Siorlec 470 BV 8*2 8% -% 

3% Slorar 40 1.1 204 37% 37% 37V 
14*2 StrdRl X 54 7 29 15 14V WV 
6V SuiSi 3)4.1 30 16 7V 7V 7V. 
*V Site 853 8% 7V B% + V 
21V SdiSril 120 4 9 7 X 24% 24*, 74% -V 
24*. StoOi .48 19 25 32 25% 25% 25%. 
9V SunEi 74 11% «*» 10% -% 
40% SKI Co 2X44 10 1013 50V 50V 51% +1W 
BS% SunC pi225 £1 8 109 104% >09 -4-S*. 

52 36% Stfiastr 
HH, 10 SunMn 
37 23% SuprVI 
43V 37% SuorOJ 
27% 19% SupMc 
20% 14% Sow* 
27% 16% Spron 
1B% 10 Syms 
61% 37% Syrae* 
38% 25% Sysco 

035% 35% -V 
10% 1^ +^% 

18051 M 954 36 
84 413 ii 

63 26 9 374 27% 26% 
40 5 » 1ST? Cl 4?V 42V -% 

1*2 17 11 352 24% 24% 24% -% 
90 6 0 9 14 15:. 15 15. 

108 6 0 68 18 17% 17% + % 
n IB 2 11% 11% 11% -V 
1 SO 3 7 10 970 43% <2% 43% +1 

75 12 15 88 30% 30% 33% + % 

T-T-T 

PSEG pH 08 W 270 28% 26V 2B% -I*, 11% 9% Save pH 26 13 12 >0% 10% 10% - V B0 ^*! TDK 32a B 13 37V 37% 37% -1 30*4 24% US pin 4 16 25 24% 25 . 

PSEG DU 18 15 1100 Z6% 26V 2N, -% 'V 3% Sam 115 8% 5 5% 
0? 22 TECO 220 84 E 1072 »4 26% 06V +% 6®, 48% UB pfl. e 16 £300 50% 491, 50V +% 

PSEG 0(4-30 M. 28100 30% 30% 30% +V 13% 8% Sava* [415015 10 9% 9% ftV -V ir* 10 TGJF n 1! 57 12b 10, 12% 04% 18% UnB PES8 16. 33 19% 19 19%. 
PSEG p»26 W 280 36*, 36% 3ga -1 46% 33% sa*Pto 168 4 7 10 376 36 35*2 25% -** »% 17 TRS 1 5 0 29 60 SO 15V l*» +% 

I? 13% us pG13 15 5 ,3V 13% 13% 
PSEG pC.1714. ft »5% 15% +% 60% 41% Sewn® 104 25 11 3074 42% 42% «2% ‘V K 56% TRW 0X43 10 IB 65V BSV 6S% +% 24 T9V us pCJ2 O 66 35? 19% 2CV + V 
PCEG pC43 14 16 17% 17% 17% 20% 7% SOAK .12 IS 14 340 7V 7% 150 110 TRW Bri 53 3 7 1 122% 1K% 122% +1% 69 45 UnB pf744 16. 20109 47% 47V 47%. 
PSE PI122S 13. 2110 96 98V BB +2 33% 19V ScoaM £8 2611 106 24% 34% 2*h 15V 6H TacOsal 33 7V 7 7 . «% 36% UnPae 100 40 14 1578 37% 37% 37% -V 
PSEG pf7S2 lE 200 51% <fil% 51% -1% 12% 5% SeotiJU 118! 17. 5 35 7 6V 8V 66V A5, TaR&a 108 1 7 16 247 80% a 62% T% ip% 86% UnPc pf72S B.l 48 89V 88% 99 . 
PSEG (47 40 14 zTOO 51% 61% W| , 58 % ScreFei 1X359 213 5i% 51% * % WV 9% TBWV 12 42 14 13V 13V 18 9V UnffTHl 03a 3 5 133 12% 11% 11% -% 
PSEG pea i4. no 67% 67% 671* +V 23% SeooP 1.12 40 10 388 28? Z7V 28*4 -% 17 13 Tjaw pi 1 60 6 15V 16V 16V. 61% 53*7 Unyl pl B W 21000 55% 55? 55% "-'j 
PuHck H8 3V 3% 3% W% «% Scenys 02439 1DB 12V 12 12 53 46% Tarred 3 53 11 1C 51V 50V 51% +1% B 

S' 
UntDr 42 £% 5 5 

Rtabto 16167 X SV 9% 9V 30% 20% ScoM 152 73 8 228 21V 2ff* 20% 49V 25 Tjnor 9 2667 26V 2% 25 +% Wa UnBrnd 4 95 14% «% 13% -% 
PR Can S X 6% 6% Vi + *, 23% 16% SeeCw n42 19 W4 22% 21% 22% + % 1»V *5 TnwsR 12 7 i0i, 

l2? 
23% 20% UCbdv 14 6 X 25% 25V 25V 

PugetP 1.7617 5 633 KB* iov 10% -It HV 3% 5wC* on 46 13. 6 10 10 10 ae-% 53V Tou.'m 1 18 12 50 54% 54% 54% -V 32% 27, Un&rrg 2.48 10. 43 107 24% 24V 3*V. 
raathn 1210 9 60 12 n% 11V ♦% 15V 12% SaaC PS210 17 5 12% 12% l£% 2% T<t=-n 15 3 2% 3 2L .. 

28% 11% UDkn 2 17 2 1635 11V 11% 11% -V 

Purefai 124 45 7 181 28% CSV 26% -1% 15% 12 SeaC pfC210 17. 16 12% 12% 12% -% 1471. 7W 16 759 237% 2SS 225% -2% X 19 Uftj piasr 18 7 22% 217, 22% +% 

Pjra 6 355 BV <0% 6 -% 19% w% SeaLd n 3903 
3 

17% 17% +% 24 14 larate 25 1 4 25 53 l+V 14*2 141; 1ft 11 IIUll pT00O 17. non 13 12V 12% -V 
OuakO 220 35 10 886 63 62% 62V 4 2% SeaCo n 1 50 3% 3V 22? 18% TeMur 11 612 08 27*2 27% -% 30% 20% UBu pf 4 18 7 22% 21V 21V -% 
QuakSO 00a 49 10 247 18% 16% iS ~h 40 29% Seagnn BO 24 B «1 S, 32% 33 . 3TV £*1 Ta-rpl n2Sa 5 9 3X1 08% 27% 28 + % 28V 15% uraito 4 .40 2 7 11 32 18 17V 19 
Quanu 16 02 8% B% S, -% 20% 12% Saagri 9 » 15% 15% 15V +% *4-% 2S-. Tew» 283 70 7 1917 35V B35V 3S% -V 3*V 25% UJafik 140 5 0 7 21 28% 28% 2S% -% 
GkRal 20o1214 4S 17 16% «% -v 25V 13% Sato 136 1.7 15 70 21V 311, 31% + % ■9% leroyn 16 2*7 24% 03% 03V -% 14V 10% UKHM 15 « 11*2 11% 11% -% 

Xh 19V S4rf*» 1 43 ft 56 Z34 23% -% 13% Tesjts 40 26 fi 171 IS: *5 I5i + % 3% z% UPKMn 1 6 0% 3% 7% , 
R-R-R SSk 37% SwrtaC 5212 18 841 «% 44 44% - % 35% 2e, Taw (216 B0 5 27 

3* £L +.s* 
39% 23V UreaG .12 5 6 10® 24% 24% 04% -% 

IBM .182.011 146 &% dft 8 -h 29% Sears 178 55 B 2245 5? 32% 32V -V <«k 32% TCJ4CC 3 89 7 1195 34% SV 32% -% 64 40 USGyps 250 57 7 808 46 « 46*; -*; 
RCA 1*33 13 4632 SE Si 31% -% KC% 97% Sean pf148a 15 486 WB% 99% 99% + V 45V T*A5r 152439 34 », 35V 3R, -V 17% 5% USHom 16 2812 534 5V dS? 5%. 
RCA Of 3 5012. 2tX 31 30 » . 55% 38 SeePae 244 57 S XI «v 42% 42% + V 48*, 37% TetCn 142 3 6 7 ICS 40V 40 40 -V 23% 13 U5M .76 3 4 14 £9 rss. 22*, 22% 
RCA Pf 4 SB 4ft 73 71 72 +i 48*; 32% Sooeo 5B175 172 33% 35% 4-V 25, 25% TlEi' ■223 7 3 9 1425. 33% s a +1 42 28V USLees .7625 7 279 30% 30% 30% r 

RCA pfZ.1243 103 26% 25V 25% -% 22V 13% Stogli 00B 30 10 X 16 W, 15% -% 3 1J=T 055Se li £20 54V 54 54% + % 46% 23*2 USSfce 06367 294 »% 23% 23% -% 
RCA (436612 111 30V 30% 30% +% 46% 33% SroeCp 0014 16 80 <2% « «% -% «c 2K» Ictus afcisra -a 31 3CR WV -% 33% 22 USSleri 142 1537 23% 3 03% J-% 
RLC S 202513 83 8% B 8% 29% «V ShgMaa .72 4 6 7 X 15V iff* 15% -% 149% i0i T=n«: 2 17 992 119% 11&V llff* +r-; 57 «% USSB fifi-lOC 11. 5 5SV 53*, 53*« + % 
RPC 1? HI 3% 3% 3% -% 23 IO% Shawl a 50 38 5 56 13*, 13 13 -% ft*3 r7 

TBJH: 1£2 2V 2% 2v > % 1S7 H6 issti prf275 10 17 121% 100 121% +2 
RTE 50397 BB CV «V -% 51% 37V SheAO 2 35 10 114 57% 56% 56% +% 32* TtKIto 223115 161 23% 2;% a% -h v*k USSti Jrt&oa 357 24% 23V 341, 4-% 

Wv 903010 3223 27% + V 38% r, ShaT 2.13 66 6 7 32% 30*4 32V -% a TxOCs i 12 fi Ti 3254 02V MV 2V ▼ V S3 29% IKTob 14440 W 144 35V 35V 35V -V 
Ramed 12 1756 e» d^ BS? -V 31% 17V ariGto .70 29 6 54 1BV 17% IB . 35% 25% Tip*: 43 1 T 19 S »=% 35V 35V -V 5S, USWW 1640 9 1 7 1710 «% 5S% 58% -V 
Ranco 0440 6 4 17% 171* 171, 23% 2i% Shram 76 20 10 80 %V 35% a?s +% 7FL 20% TeiLCl 236 12 5 TW Z2% 22V 20>4 * V 37% 26% unTcn SI 40 4J B MS 23 3?t 30% -V 
Rang® 9 109 Pi 8% 8% + >■ 10 4% ShMlw n 7 55 3% 5% 5% 1C% 2V T**f.K 32 3% 3V 3 V -% 3? 27% UTeh pt255 B4 R 20% 30% 30V -h 
Rajroi 44 a 16 BB 50% 447b 47V, -0S 20% '3V 9wwn 60 57 10 X 16% 16% 1&, -V jsr. 2?t Tixrrn 1M 62 12 133 25V 227. 29 -1; 2£ 17% LrtTd 164 10 9 2199 Iff, Tffa 18% - % 
n-Lnii ranraH 110 ulft, 15% 15V + V 15*, 13% SwPac 1HJ12 7 73 14 1^ ir( 49' ■€iV siZ Sc ;; 21% 2l« -% S% IB UVffi 152 85 9 29 22% 02% 02% T % 

121 
High Low 

32 23% 

& 13% 
98% 29% 
21V 13% 
26% 12% 

& ££ 

9% 4% 
52% 34% 
21% 12 
44 26% 
67% 52 
47% 29% 
28 19% 

23 13*> 
23V 22 
aa 2o% 
19 13% 
17% oi* 
32V 17% 
24% 15 
24 16% 
10BV 92% 
12V 9 
14% 1% 
25% 15% 
«8% 31% 
29% 18% 
16% 7% 
16 11% 
24% 15% 
33 20% 
«% 16% 
54% 32% 
56 41% 
22% 19 
17% 6% 
91% 80 
12% 6% 

a a 
13% 7% 
18% 8% 
38% 18% 
17 13% 
4S% 29 
36% 27% 

a a 
8% 5 
17% 12% 
35% 21% 
33 24 
7% 4% 
11% 7 

15S» 
19% 12 
10% 8% 

41% 28% 
18% 12% 
23% 16 
35% 20% 
31 23% 

41 27% 
29% 23 

'H % 
2*% «V 
in s 
17% 10 

an i7% 
18% 13% 
20V 13% 
SS% 43 
ffi% 66% 

» 72% e 
71, S3. 
15% 12 
34% 26% 

Stock 

Tar 
The* 
TMrrE 
ThraBl 
Thamhi 
IhmMed 
■RirtlTy 
Tatar 
ngartn 
Taral 
Tmpk 
TaneM 
Ttnkn 
TodSAp 
Tofcfan 
rotas 
ToEd 
IcEd 
leEd 
ToEd 
Tonka 
ToocRol 
Tfchm 
7h* 
ToraCo 
Tosco 
Tttae 
ToyRLI 
Tncar 
TWA 
TWA 
TWA 
Tnan*n 
Tradnc 
Traneco 
Tmsc 
TranEi 
Tmacn 
TfG 
TrnsC»i 
Trwwy 
TmwW 
Tw*d 
TwU 
71H0 
TwW 
TMd 
Trtaer 
TnCan 
InCn 
TnSotn 
IreM 
TraRs 
Trixn 
Trtcnr 
into 
Tnmy 
TntEng 
THE 
Tua£P 
TiAJ 
TMWOS 

TyraLD 
Tylsr 

UAL 
UAL 
UCCEL 
UGI 
UGH 
UNCRM 
IRS 
USFG 
UnSTyn 
Unfs 
Unaw 
UnMV 
UCarap 
UnCarb 
UnenG 
UnElac 
Ur£J 

P7 

Ob. W. E 
pH A0 54 

102 
s 80 

si94 40 16 
96b 49 10 

4) 13 10 
92 34 12 
-90 4X256 

n 92 24 12 
a 21 

*19014 11 
180 3 3 34 
19244 6 
90 26 10 

242 M 4 
p«3J5 16. 
pG47 17. 
pC36 16 
pQ21 16. 

40 14 
40b 17 10 
i 143 8 

PI731* 62 
901913 

X4 23 66 
27 

9*15 13 

p!245 17. 
PS295 12 

196747 
21619 

204b 40 10 
PO07 79 

220 11 
6 

pHOS2 11 

ISO 12 11 
.lOr A IS 

wr 
W1A 
pf 2A2 

pH80 12. 
p!28B67 

192 70 6 
S56e25 
pt250 12. 

15 
X0 31 

145 6 
n 72 27 13 
Me 72 8 

16 22 30 
9012 
10 7 8 

P< 
ZS07JB7 

n X8 37 10 
90 40 46 
7021 10 
.70 28 6 

Ste 
tDD: EUgb 

2 
50 
35 
132 
93 
3B6 

26 
8% 
16% 

a 
24 

M8 15V 
240 20% 
256 6% 
6769 34V 
BOB 12% 
1315 35% 
60 54% 
197 31V 
16 23% 
3» 15% 
6 23% 

21 
14% 

18% 

13 
5 

2 
21 28% 
57 24% 
20* 23 
2332 95% 
31 ttfc 
926 - 
27 
7?« . 
167 23% 
2956 9% 
765 13V 
46 19% 
2183 21% 
16 17% 
1006 51 
103 53% 
263 21% 
68 8% 
*20 61 
1 6% 
213 34% 
66* 27% 
2*5 10% 
<7 12 
9 24% 
lit 16 
27 40 
1599 a 
254 22% 
6 20% 

19 5% 
12 13 
2 22% 

1538 27% 
7 4% 
37 7% 
354 15 
118 u% 
10 9% 
*59 37% 
16 13% 
20 16% 
IDS 33% 
611 25% 

Chgt 
Owe Pirn, 

low Qpott Dose 

2S% 25V -V 
6 61* +% 
15% W + V 
30% 30% +% 
15% 15% -% 
21% 21V -2% 
15% 15% -V 
20% 20% -V 
6% 6%. 
d33V 34 -1% 
12% 12V -V 
35 35% +% 
*J% 54-, + % 
30% 30% -1% 
23% 23% -% 
MV »4% +% 
23 23% + % 
21 21 -% 
H% 14% -V 
13% 13% 
26 2B% + % 
24 24% +% 
22V 23 . 
94 95 . 
10% 10%. 

IV IV 
19% 19% 
46V 45% -% 
23% 23% 
9 9V + la 
12% 13% + V 
19 ISV - % 
20% 21 +% 
17% 17% 
50% 50% +% 
52% 52% + % 
21% 21% -% 
7% ®, f % 
81 81 -% 
E% 6% 
34% 34% 
27% 27% -% 
10 10 -V 
11% 11% T % 

34V 24% 
15% 16 +% 
40 40 +% 
0271, 27% -V 
22% 22% -V 
20% 20% 

5V 5% + V 
13 13 
22% 22% -V 
26% 27% -% 
04% 4% -% 
7% 7% 
015% 15% - % 
14 U% +% 
9% 9% +% 
37% 37% f % 
13% 13% -% 
16% 16% -% 
33% 33% 
25% 25% -% 

u-u 
5 

P42X0 92 
287 

204 12 19 
m 27513. 

40s 39 12 
s2XS 11 4 

.60 3 8 10 
n20e 1 * 12 
219e 49 7 
446e 5.7 8 
*194 49 11 
3 40 65 26 
•24J474 
172 13 5 

-u 
IDS 35 
33 2S 
63 6% 
45 17% 
*100 21% 
273 91* 
56 10% 
1701 16V 
se »s% 
45 14% 
1 45 
286 77% 
1131 3« 
734 50V 
34 5% 
783 12% 

-% 

34% 34%. 
25% 26 . 
8 8 

16% ,si -% 
21 21% + % 
9V 9% -% 
10% 10% + % 
177, 18% 
15% 15V -% 
14% 14% f % 
45 45 -1 
771, 77% -1 
33V 32% i V 
49% 49V -1 
5% 5%. 
12% 12V 
27 27 . 

121 
High Low 

36% 22 
24% 15V 

a a 
40% 271, 
71% 50V 
30 22% 
29% 34% 
2% 8% 
25 20% 
25V 21% 
25% 21% 
21% 17% 

Stock 

Uratnte 
Urawr 
UMiEd 
ULeaB 
Unocal 
UpfcMi 
USUFE 
i pa t 
UsHeFd 
UtaPL 
UtPL 
UlPL 
UtPL 

P/ Sb 
Dw. DM. E 100s Higb 

Ch’ge 
Cto&e Prw 

Low Quote Dote 

20 8 19 7S 26 •25% 25% -% 
68b 43 10 I 16 16 16 . 
104 40 7 62 21V 20% 21% + % 
■ 02548 Cl 17% 17% 17% 

1 209 6904 36% 35% 36% -1% 
206 53 6 8944 50% <M8 <8% -3% 
06197 IX 24% 24V 34% -% 

pQ2S 66 8 26% 26% 26% 
104a 12 12 6V a% 8V ♦>a 
232 11 10 155B 21% 21% 21% -% 

pCfi011 7 21% 21% 21V -** 
past) 13 25 22% 22% 22%. 
P4238 11 2 18% 18% 15%. 

v-v-v 

■St 27% 1rep a 1 42 6 157 
8*, Valero 44 53 7 2SS9 B% 

7! 14*. VHer pQ«20. 046 17 
6% 
3*; 

3V 
127, 

Vatovfei 
VmDr a 04 30 10 

11 
800 a. 

9% 3% Varto 32 3% 
21 12 Varco pl 2 it 10 12% 
ffiV 34% Varan 06 7 15 194 35% 
X 8% ware 40409 59 iov 
28% 17% Veeco 321616 57 19% 
13% 4% Varda 16 5% 
10% 8V VesiS* 120a 13 IS 9% 
38% 23V Viacom 42i5 13 480 29% 
64 54 VaEP pf7.72 14 J190 56% 
71% 60% VaEP OfS64 14. *110 64 
Tff, GS Va£P pl6£0 IS. 0 71% 
78 68% VaEP p(975 14 *110 ®V 
61 51V VaEP pl74S 14 *300 54% 
20% 14 Vtatny 1 851 12 10 16 15% 
34% 21% Vomad 18 33 29% 
70% 68 Vtocnw 244 30 12 27 62V 

a 

24% 20% 
53% 37 
48 39% 
34% 10% 

_ 7 
30% 

40% 28% 
23% 16 
32% 23 
31V 22% 
9% 7% 
31% 22% 
29% 17 
35% 26% 
32% 27 
22V 17% 
21% 16 
55% 27% 

18 
10% 
4 

WCOfi 
wabfi 
Wacnw 

W-W-W 
2.14 89 5 40 24% 

pMSO 1Z 330 37 
172369 456 u48% 

15 
10% 
24% 74% 

28 
42V 30% 
50% 40 

& a 
32% 20% 
54% 37% 
12% 10% 

5% 2% 

s a* 
12V 9V 
12 
&4J^ 47U 
45% 17% 
106% 42 
10< 50 
9V 8 
15% 13 

Wacvm 60 2713 16 22 
Warm: 73 409 9 
VMMn 21 5 27 607 41 
wapm 72 20 13 425 36 
WkHRs g132 IX 16% 
WtoCSv 4015 15 12 27% 
w«tu »130 49 7 164 24% 
wsrtJ pl 1 12 z2W 0V 
Wamc ■ 08 39 9 655 23 
WmCm 0O» 5405 19 
WamrL 148 50 Ii we 30% 
WajtvGs 312 10 6 354 31 
WEhKM 108 636 56 17% 
WsMWI 248 15. 5 68 16% 
Wase 80 24 13 7B0 33% 
Wattl a 32 14 11 790 22% 
WayGos 2017 15 10 12 
WaanU 
wanto 
WaaUk 

.10B 6 9 
64 2012 

X 
119 
11 

% 
31% 

WefisF 
WaF 
WeFM 

216 50 5 
pM06e 11 

280 11 6 

481 
70 
32 25 

wandy ■ 24 13 17 

CJ 

R
 16% 

West Co 44 10 11 71 23% 
wsdhP 220 SB 6 26 36% 
WSefT gi 04 3 10% 
WnAat 
WiAs wt 
WAr pU50k 
WA4 ff314 22 
IVCNA 
WCNA 
WLWon 
WnOn 
WnUn 
WUn 
WUn 

pf725 15 
140 84 

pt460 11. 
pUJO99 

OpH IS 15. 

PI 

GUI 
8 
6 
18 
415 
1 
1375 
2 

ttl6 
9% 

X 
171* 
43% 
50 
B% 
13% 

23V 23% -1 08 8V -V 
14J* 17 + % 
3% 3% -% 
21% 23% +1 
3% 3% +% 
12% 121, 

34V 35 
10% 10% -% 
T5N, 19% +% 
5 5-% 
9 9 -% 
28% 2ff, -% 
561, 56% +% 
64 84 . 
71% 71% +1% 
69 69 -1% 
53 53 -1 
15% 1SV + % 

=B% 23% -% 
es 62 + % 

23% 24 +% 
37 37 -1% 
47% 48% +% 
22 22 . 
BV 0V +% 
40% 40% -% 

35% 35% +% 
18% 16% -V 
2G% 271, +% 
24 04% + % 
8% 8% +% 
22V 22% -V 
17% 18% +1%, 
29% 29% -H 
30% 31 + % 
017% 17% -% 
16% 16% -% 
32% 32% -% 
21% 22% +% 
12 12 . 
5V S% +% 
15% 15% -% 
31% 31% -1-% 
31% 32% +% 
41% 43% +1% 
041* 25 + % 
17% 17% -% 
23% 23% -% a 38 +% 

10% 

2% 2% -% 
V 13-18 -l-1tl 
<3% »% -% 
9V 8%. 
7V ^ +% 
48% 48% 
018% 16V -1% 
<3 *3 -% 
SO SO . 
8 8% +% 
13% 13% -% 

17 Mnfflh 
High Low 

m% i9% 
« 29% 
37% 05 
47 35 
53% 44% 

36% 30% 
54% 361* 
«% 25% 
59% W 
33% 17% 
10% 7 
3U% 22 

10% 6% 

3$ »V 
23% 6% 
«% 6% 
28% 23% 
70 59% 
29% 04 

Stock 

WH0E 
weave 
Weyorti 
Weyr 
Wryr 

PI ’ Sb 
Dw. YU. E IDOsBtfi Low 

s 1 47 8 3380 21% 21% 
120 33 11 X 36% 3W. 
IX 47 19 998 277, - 27% 

p!20O 76 27 36% 35 
pr450 10 .0 44V 44% 

WUPU 
IMwtpl 
IIIMaP 

pl 516 
3 20% 
*100 32 

Ch'ge 
Owe Prw. 

271* -% 
36V +V 

. «V 
201* 20%. 

32 32 . 

30% 24% 
»% 26% 
21% 9V 

? 4^ 
57% 45 

a a 
21% 18% 

Whutak 
WtebkH 
Wfcm 
WhnB 
WtohrO 
WtoDr 
Wambp 
WimerJ 
WocEP 
WeE 
WiSCPL 
MfecPS 
WAlco 
WoArtV 
Wocff’l 
Wc4wm 
WruAr 
Wnffv 
Wiattt 
WyteLb 
wy™» 

2 51 8 375 39V 39% 39% -V 
100 59 B X 75% *5% 25*l -% 

8 108 04V 24% 21% -k 
160 8.7 5 3038 16V 18% 18*1 -% 

fil 17 7% TV -V 
IX 46 6 622 26 ZSV 29% 

105 2* 2!» 2% 
2D 26 07 66 7% 7% 7% -V 

3168 57 M 62 Sfk 28% 29*1 -V 
10a 1.1 9 134 9 8% 8% 

17 B 6% 6? 6%. 
£26 70 7 97 U29 28% 28% 

pT.75 13. 120 60V 59% 60% -Ik 
248 BB 7 1208 28V 27% 26% + % 
256 90 8 X 281, 28V 28% + * 
148 50 B 70 2SV 29% *3% 

48 43 W 557 11% IT 11V + % 
70 30 19 164 23 02*4 22V “** 

100 52 9 588 35V 34% 3-*% -k 
a 4% *k- 

IX 32 11 91 *v 56% 56% + k 
8 1» 4 3k 3V + % 

30 27 9 87 12 am* 12 + V 
£0 34 lb 40 IB 17V 17V -V 

52% 36 keraa 
51% 45% Kens 
“ 20% XTRA 

24 
37 
34 

a 
. 22 

Z7% 18 

2s)eQ> 
15% Znpala 
28V Zayre 

ZenuC 
Zero 

21% Zumki 

X-Y-Z 
3 83 8 799 37% 

pS4512 25 46% 
33 8 41 20% 

106 47 9 £ 27% 
84 51 10 1283 16% 

.405 I 1 11 159 37% 
9 2191 22% 

S 36 17 17 44 31% 
132 53 13 158 25% 

36% 38% -% 
46% 46% -% 
019% 19% -% 
36% 26V -% 
16% 16% + % 
364 37% +* 
021% 22 -% 
aa 2i -% 
24% 247, +% 

. Sales figures ere unoHicial Yearly nighs and lows'reffect the 
Previous 52 wefrfcs plus the current week, bui not tt» latest 
trading day. Where a spur or slock ffwdend amounting to 25 
per cent or more has been paid, the year's higtt-low range and 
dlmdBnd are shown lor me new stock only. Unless otherwise 
noted, rates ol dnndends are annual disbursements based on 

;the blest dectaranon. 

: a-dtvidend also extra(a). b-annual raw ol dividend pk/S 
sioc* dividemt c-kquWattng tkwjend. cW-caned. d-new yearty 
low e-dlvldend declared or paid In preceding 13 months. g-dK 

•wdene in Canadian funds. suDjea to 15% nen-rasrimoa tax. I- 
. dividend declared etter spkt-up or stock dividend, j-dhadend 
I paid Hus year, omitted, deterred, or no action taken at latest di- 
vidend meeting. k-Omdend declared or paid das year, an accu- 
mulative Issue with dividends n arrears n—new Issue In the 
past 52 weeks, the high-low range begins with me start ot tra- 
cing. nd-next day delivery. P/E-pnce-eaminga ratio. n-dMdend 
declared or paid m preceding 12 months, phis stock dividend, 
s-stock spit Dividends begins with date of spfet. als-saies. t- 

. dividend paid in stock m preceding 12 months, estimated cash 
value on ex-dbidend or ex-distribution dale, u-new yearly high, 
v-tradkig hailed, vi-m bankruptcy or recervershrp or being re- 
organised under the Bankruptcy Act, or securities assumed by 
such companies, wd-whan distributed wt-when issued, ww- 
vritft warrants, x-ex-dnndend or ea-nghte. xdis-ox-distribution, 
xw-vnthout warrants, y-ex-dnndend and sales m fu«. yld-yiahL 
z-seles In fuL 
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AUSTRIA GERMANY NORWAY AUSTRALIA (continued) 

July IB ' Price + or 
Sch% — 

July 18 i Price '■ + or 
Dm. — 

Price + or 
'Kroner — 

WORLD STTOCK MARKETS 
— i"“ '“‘Si .. I OVER-THE-COUNTER Xasdaq national market, 2.30pm prices 

■ A.-.. I July. IS Yen • — I v 

July 18 ’ Price + or 
Auat. >j - 

Creditanstalt  205   
Goesur.  525 — 5 
Interunfall   393 . . 
Laendarbank < 206 . . 
Per I moose r,,  338 —1 
Steyr-Dim I era.... 141 
Vo tocher Mag... i 215 -1 

BELGIUM/LUXEMBOURG 

Price + or 
Fra. — 

AEG Tel ef ... 
Allianz Vera  
OASF   
Bayer  
Buyer Hypo    
Bayer-Vcrein - 
BHF-Bank  
BMW  
Brawn Boveri  
Commerzbank 
Conn. Gummi. 
Daimler-Benz  
Segussa-  

Bergen Bank 153 +x 
Borregaard > 262.5 +7.5 
Christiania Bk... I6I   
Den Norsk Cedit 152.5 +1.5 
Elkem ; 137,5 +3.5 
Norsk Data ! 390 
Norsk Hydro  MO .. 
Storebrand   ■ 30b +1 

ARBED  
Banq Int A Lux. 
Gotacrt B„  
Ciment GBR  
Cooker ill  
DtUhaize  
EBES  
Electrode! ...... 
Fabnque Nat.... 
CB Inno BM  
GBL iBruxi  
Ganart.  
Hoboken  
Intercom  
Kredletbank.... 
Pan Hldga  
Petreflna  
Royale Beige  
Soo-Cen.Banq 
Soc. Gen. Beige.. 
Safina..  
Solvay  
Tractianel  
UCB_  
VieiUe Mont  

D'sche Sabcoc... 
Deutsche Bank.. 
Srcsdnzr Sankk. 
GHH  
Hochtief  
Hoeenst  
Hoeech Werkc. ..* 
Holzmann P  !’Horten  
Kali und Salz  
Karat ad t  
Kaufhof   

Price i + or 
Ptat . — 

DENMARK 

July 18 ' Price + or 
Knr % . — 

1 KHD ..   
9 Kloeokner  
a Kruop  
5 Linde  
f. Lufthansa ' 
3 MAN   
iMannocmann...1 

1 Mercedes Hid--.; 
| Metallgeaell  
3 Muench Rueck.. I 

P Preussag  
J Rhein West Elect 
S Rosenthal  
It Semiring  
\ Siemens  
BThyaten  
1 Varta  
Sveoa.  
SV.E.W  
jVcrem-West  
i Volkswagen  

Beo Bilbao  
Bco Central  
Deo Exterior....— 
Bco Mispano  
Beo Santander — 
Bco Vizcaya.  
Dragados  
H'Orola  
Iberduero.  
Petrol cos  
Telelonioa .... .... 

342 ■ 
559   
201 ... 
248 +1 
329 , +1 
366 ‘  
357 +2 
55.2 -0.3 
63 

133.5- -0.5 
82.2 +0.5 

SWEDEN 
July 17 

Prices unavailable: 
transmission lault 

' Price +or 
'Kronor — 

Aarhus Ohc  
Andelsbanken— 
Baltic Skand .. . 
Coo Hand elsbank 
D. Sukkerfab  
Danake Bank ... 
East Asiatic  
Foranede Brygg. 
Porenede Damp. 
GNT Hidg  
I.S.S.B.  
Jycke Sank  
Novo led   
Privaibanken  
Proving ba n he n... 
Smldth IF*  
Sopnus Berend.. 
Superfos   

July 18 ; Price 1 

Lire 

Price ; + or 
Frs. — 

Banca Ccm'le.... 17,000 
Bastogl IRBS  143- 
Centraie ' 2,270 
Credito Varesino 4,030 
Fiat.  4,060 
Finslder.  37.7 
Generali Asslcur 33,900 
I nvest  3,000 
fialcamenti  46,700 
Montedison-   3,136 
Olivetti  5,258 
Pirelli Co  3,021 
Pirelli Spa   1,704 
SmaBPD 1 1,574 
Toro Assic 11,500 
do. Pref : 8,700 

AGA   
Alfa Laval   
ASEA 1 Free;  
Astra (Free)  
Atlas Copco • 
Bolide ri  
Cardo <Freei  
Cciiuiosa  • 
Electrolux B  
Ericsson  
Easelte  
Mo Och Domsjo. ■ 
Pharmacia  
SaaD Scania  
Sandvik—-  
Skand. a  
Skan Enski'da — 
SKF  
SL Kooparbergs. 
Sven Handelsbn. 
Swedian Match- 
Volvo B iFreei.... 

Gen Pros Trust- 
Hardie U.i  
H art ogen Energy 
HeraidW'yTlmee 
ICI Auat  
Jimb'ianaSOePP 
Kia Ora Gold   
Lend Lease  
MIM  
Mayne Ntckiaas.., 
Meekatharra... 
Myer Emp  
Nat. Com. Bk  
News-  
Nicholas Kiwi- .. 

North Bkn Hill. 
Ockbridge. - .. 
Otter Expl  
Pan co nt'I   
Pioneer Cone — 
Queensland Coal 
Reckitt&Coln... 
Repco  
Santos   
Smith   
Southland Min’g. 
Spargos Expl  
Thos. Natwldo ... 
Tooth-  
vamgas.  
Western Mining.. 
Westpac  
Woods: de Petrol. 
WooJwortha... .. 
Worm a Id InU .. .. 

MHI  
Mitsui Co 
Mitsui Estate .. 
MiUukosnt - . 
NCK Insulators.. 
Nthon Cement.. 
NIDOOH Denso ... 
Nippon Elect ■ - 
Nippon Express- 
Nippon Gakki... 
Nippon Kokan... 
Nippon Oil  
Nippon Seiko . . 

Nippon Shirr.nan 
Nippon Steel  
Nippon Suisan... 
NTV  
Nippon Yusen.. 
Nissan Motor .... 
Nicshln Flour.... 
Nissnm steel  
Nomura  
Olympus  
Orient Leasing.. 
Pioneer  
Renown  
Ricoh  
Sankyo . . 
Sanyo Elect  
Sapooro  
Sekisui Prefab- 
Seven-Eleven.... 
Sharp   
Shi madzu  
Shionogi  
SluseiCa    

HONG KONG 

Price + or 
H.K. 8 — 

SWITZERLAND 

Price + or 
Fro. — 

Bank East Asia .. 
Cheung Kong... 
China Light - . 
Hang Lung Devel 
Hans Seng Bank. 
HK Electric  
HK Kowloon Wh- 
HK Lana   
HK Shanghai Bk. 
HK Telephone.... 
Hutchison Wpa... 
Jardme Math  
New World Dev... 
Orient O'seas. ._ 
O'seas Trust Bk.. 
SHK Props  
Swire Pac A . ... 
Wheel'k Mard A.. 
Wheel'kM'time- 
Worid Int. Hidgs. 

Emprunt 44% 1975 
Emprunt 7% 1975! 
CNE 5% i 
Air Uquide  
BIC  
Bouygues  
BSN Gervais  
CIT-Alcatel   
Carre four  
Club Meditern... 
CFAO  
Cle Bancaire ... 

Cofimeg..  
Darty   
DumezSJL  
Eaux (Cie Gem- 

NETHERLANDS 

Alusulsse  740 • 
Bank Leu   3,475 
Srown Boveri...... 1,330: 

Ciba Geigy  2.1B&, 
do. 'Part Certsi.1 1.740 

3red)l Suisse  2,070 
Elekt rowan ■ 2.360 
Fischer * Geo.)... 614| 
Genevoi&e. - 3,450; 
Hoff-Roche Ptcts 930.00 
Hoff-Roche 1/10.9,500k r- 
Jacobs Suchard.. 5,900' 

JAPAN 

July 18 ' Price + or 
Yen — 

Sony  
Stanley.  
s1 tmo Bank  
Stomo Elect.... 
S’tomo Marine . 
S tomo Metal— 
Tainai Dengyo... 
Taisel Corp .. 
Taisho Pharm.... 
Takeda    
TDK    
Teijin   
Te<koku Oil  
Tokyo Marine .... 
TBS -  
Tokyo Elect Pwr. 
Tokyo Gas-  
Tokyo Sanyo  
Tokyo Style  
Tokyu Corp  
Toppan Print  
Toray  
Toshiba Elect—- 
TOTO  
Toyo Seikan  
Toyota Motor  
Victor—   
Wacoai -  
Yamaha  
Yamanouchi   
Yamazaki  
Yasuda Fire.  
Yokogawa Bdge. 

228 
547 
625 
356 
790 
208 

1,400 
1,150 ■ • 

517 
743 • 
141 
065 
521 

. 517 : 
148 
332 

10.500 
' 226 

610 
511 

’ 171 , 
655 
900 

5.140 . 
2,560 

63S 
850 

• 79a . 
502 
442 
625 

B.4B0 • 
1,060 

510 
6BB t 

1.080 

3,450 
640 
890 
790 
370 
155 
490 . 
215 
902 
755 . 

4,630 > 
360 
691 
550 
710 

1,070 
144 
669 
711 . 

i 276 < 
750 
405 
374 
585 ' 
741 

1.250 
2,060 

749 
621 

3.250 
663 ' 
274 1 

400 

Price + or 
FIs — 

Landis a Gyr  1.37Q 

Elf-Aquitaine  
Gen. Occidental e 
Imetal  
Lafarge Coppee. 
L'OrecI : 
Legrand  1 
MaiSOns PhCnlx.. 
MatraS.A 2 
Michclm B  
Midi fCiei 1 
Moet-Hennessy... i 
Moulinex 1 
Nord Est ■ 
Pernod Ricard. 
Perrier  
Petroles Fra  
Peugeot SA  

Poctain   
Pr In temps Au  
Radiotech   
Redoute 3 
Roussel Uclal l 
Sefimeg     
Skis Rosalgnol. .. 1 
Telemech Elect.. 1 
Thompson IJSFJ. 
Valeo  

ACF Holding  
AEGON   
Ahold  
AKZO  
ABN  
AMEV  
AMRO..   
BrederoCert . . 
Bos Kalis Westm.‘ 
Suahrmann-Tet-.i 
Calland Hidgs... 

) Credit Lyon'is BK. 
Elsevier NDU  
Gist. Brocades... 
Heineken  
Hoogovens ! 
Hunter Douglas.. 
int Mueller  
KLM  
Naroden ! 
Nat Ned Cert  
Ned.Credit Bank 
Ned Mid Sank.... 
Nediloyd  
Oce Grinten  iOmmerem Vtui.i. 

Pakhoed  
| Philips • 
lRijn-scheide  

Robe   
Rodamco  
RoJmco...  
Rorento  
Royal Dutch  
Unilever  
VMF Stork.   
VNU • 
Weat Utr Bank 

Nestle  5,060 

Oer-Buehrle  1,095 
Pirelli  250 
Sandoz Bri ; 7,000; 
Sandoz i PtCts i.... 1,012 
Schindler i Ptcts) 575 
Swissair  920 
Swiss Bank   315 
SwissRsInsce  7,250 
5wlssVolkSbk.....l 1,340' 
Union Bank   3,220 
Winterthur ‘ 2,B80 
Zurich Ins. '16.950' 

AUSTRIALIA 
: Price ' 
Aust S.- 

NOTES — Prices on this page are BS quoted on the 
Individual exchanges and are last traded prices. Dealings 
suspended, xd Ex dividend, xe Ex scrip Issue, xr Ex rights, 
xa Ex all. 

ANZ Group | 462xr. 
Ac row Aust.  1.55 
Alliance Oil D.... 0.67 
Ampol Pet • 1.55 
Aust Cons Ind...: 1.B2 . 
Aust. Guarant.— 2.70 
Aust. Nat. Inds...- 2.08 
AJSL Paper  2.18 
Bell Group   4.20 
Bond Corp Hldgsl 1.38 
Boral • 3.46 
B'vine Copper .... 1.63 - 
Brambles tnds..' 2.88 . 
Bridge Oil I 2.25 ' 
BHP.  9.58 
CRA—   4.60 
CSR  3.19 
Carlton Utd  4.30 
Castiemame Tys.- 4.25 
Coles IG.J.I  3,75 
Coma I co "A"  0.49 
Consolidated Pet 0.49 
Costai n Aust-  1,12 
DunlOpAust  1.56 
E.Z. Inds  6.00 
Elders IXL  3.B5 
Energy Res ' 1.60 

Ajinomoto.   
Alps Electric  
A mad a  
Asahi Chem  
Asahi Glass  
Bridgestone  
Canon  
Casio Camp-  
Chugai Pharm .. 
Citizen  
Daiei  
Dai Nippon Ptg. 
Daiwa House  
Ebara..  
Eisai  
Fanuc  
Fuji Bank  
Fuji Film  
Fujisawa  
Fujitsu  

Green Cross . .- 
Hasegawa   
Heiwa Real Est., 
Hitachi   
Hitachi Credit ... 
Honda  
House Food -  
Hoya  
itch    
ito.Yokado  
Iwatsu  
JACCS  
JAL   
Jusco  
Kajima   
Kao 5oap —  
Kashiyama —  
Kirin  
Kokuyo  
Komatsu  

Konishiroku  
Kubota  

2.160 
1.970 ; -30 

. 1.000 >10 
605 -14 
753 -7 

. 556 >5 

.1.150 

. 1.170 

. 1.030   
467 . 

1
 CH/I . ’ A 

SINGAPORE 

Price 1 + or 
S — 

. 890 •   
' 515 • *5 
' 320 ' +5 
1.000 ( —30 
7.950 —60 

890 ; -4 
1,570 •   

1 960 > -28 
1,210 I   
1.590 ;  

Kumagai  
Kyoto Ceramic... i 
Maeda Const  
Makmo Milling.. 
Makite  
Marubeni   
Marudai  
Marui  
MEI   
M ta Elec Work®. 
M'biBhi Bank  
M'biahi Corp  
M'bishiElec  
M'bishi Estate.... 

. 360 ' 

. 548 
- 809 
1,210 
1,160 

726 
2,090 . 

283 
1,900 
1,270 • 

351 
3,000 

B27 
200 : 
750 
592 . 
541 , 
970 ; 
478 

569 
330 • 
480 

Boustead Hidga- 
Cold Storage  
DBS    
Fraser ft Neave... 
Genting-  
Haw Par. Bros . 
Inchcape Bhd.. 
Keooel Shipyard 
Malay Banking... 
Malay Brew-  
Multi Purpose.... 
OCBC  
OUB  
Sime Darby  
Straits St'mship 
Straits Trdg - 
UOB  

SOUTH AFRICA 

Price' +or 
Rand . — 

Abe r corn  
AE ft Cl  
Anglo Am Coal... 
Anglo Am Corp 
Anglo Am Gold...- 
Barclays Bank-.- 
Barlow Rand  
Buff els  
CNA Gallo.  
Currie Finance...; 

De Beers  
Driefonteln  
FS Geduid  
Gofd Fields S.A...' 
Highveld Steel— 
Nedbank • 
OK Bazaars-  
Protea Hidgs  
Rembrandt  
Rennies-  
Rust. Plat  
Sage Hidgs  
5A Brews  
Smith iC.Gi  
Tongaat Hufetts. 
Unisec  

CANADA 

High Low Osie drag 

TORONTO 
Prices at 2.30pm 

July IS 

ZW Atm Pcs 
7385 Ag/vco E 
6325 An Enargy 
500 Aha NX 

10 AKOTO Si 
343 Argis C pr 
100 Asbiims 

515*1 IS 
Si95« 1?!» 
SI01; 101; 
S2l 21 
S? S 
58', 8-ti 

25100 Alto l l 
1*962 BP Cawcu 
70Q10 Bark N S 
B3KO Barck 0 

S2J% 2* 
S1DT, i0?4 

160 175 

5* 
2* 
i«r* 
170 + 3 

ICO Bairn A 1 sir, 'ra IJC, + b 
23160 Screws* R 400 3SS j?5 + 5 

305 Brenutea SU% U% 1*% - % 
ECO SuWdJ M 
6750 BCFP 
1456 BC Rea 
13W EC Phone 
COW Bnwwk 

E'170 CAE 

$101; id, 
SB% 8% 
SB XU 
520 20 
S15 16 
$11% IT 

IQi, 
8% 
300 
20 
1$ 
11% - % 

200 cotin a f 6% Ss. 
1200 Cod Frv 
MOO Camlto 

W460 C N3T Vicv 

Siv, 111; 
312% 12% 
S29'» S', 

ij% 
12% 

- % 
ECO C Packrj ssi, a% 2i% + % 
HXi Cm Tru-i 2J-4 + % 

1B7C Cl Pi Com 
5200 Cdn Ita Res 

5235 23% 
31 30 

C$■% 
30 

163« CT« » r 
3HM C Lrtl 0 

231 OnrVTji 
100 CHJM 

$10 9% 
Si* 14 
S0>r 0% 
529% 29-> 

10 
14 

8% 
29J; - U 

200 CTisro e 1 $5', 5% iS + '* 
200 CTL Bim 
600 Conucntra 

510 
395 

IQ 
39$ 

10 
395 >20 

300 CdftwCSt A $9 9 9 - % 

OneU R 
Conron A 
Crewnx 
Cza Res 
Coon Dev 
Derason A 
CmAscn B I 
Osiwcm 
Didknsn A I 
Dictawn B 
Donwn A 
Do/asco A 
Don Sue 
Du Pom A 
DWM A 
Sc SI am X 
Emcq 
Equrty Svr 
FCA ms 
C Falcon C 
Rcntmyji? 
Fed iw A 
F Cny Fti 
Garda A 
Gax Conp 
Geocrude 
Cufi'aitar 
Gctdcorp 1 
Gonduc 
ffl. Forest 
Gl Pacific 
Greytmd 
H Group A 
Kawtw 
Haws. D 
H Bay Co 
hnjscc 
Indal 
inland Gas 
Inrpr Pipe 
Kerr Ada 
Lawn 

High Low 

325 320 
S31! % 
S13^ 13>i 
182 162 
142 140 
515 144, 
SIT* 13% 
S10 10 
425 410 
420 470 
205 200 
Sl9l* 19% 
S1S% 19% 
Si7% 171; 
522% 22% 
370 350 
S15 14% 
$71; 7!, 
5181, |0. 
Si5 15 
557% 57% 
SHF, 18% 
513% 13 
$21% 21% 
S15% 10] 
2*0 238 
SOt 61, 
SEl; 6% 
51 SI 
S85 85 
523% 23% 
522 22 
56 6 
518% 10% 
SIS n<% 
S20a 2<r, 
536% 38% 
$10% 10% 
514% 14:, 
529 % 291, 
515% 15% 
519% 19% 

BOH Ding 

325 

13% -% 
162 
140 
14% - % 
U% + % 
10 - % 
415 -10 
410 -15 
205 +2 
1B% -% 
19% 
171; - % 
22% -H 
350 -30 
15 + % 
7% +4 
161, 
15 - % 
57% - % 
US 
13% + % 
21% - % 
151; - I; 
E3B -2 
5i, - % 
61, + % 
51 
65 
23% - % 
S3 -% 
6 
18% 
IS + if 

38% 

Stock 

Lac Mnds 
LOni 'Cam 
Lacan 
LL LX 
LOMM CO 

Mcbr H X 
Martand £ 
Matron A I 
Moaon 8 
Murphy 
Noiwda 
Moreen 

AHA f 
Mowsce W 
Nu-Wsi A 
OMraod 
Pamour 
PaiCan P 
PsnSnna 
Pine Pom 
Placer 
Proviso 
uoe Snag c 
Ram Pai 
Royroc* I 
Reap«n 
nexMUd 
Res Sow T 
Rogers A 
Roman 
Scorns 
Scons l 
Snefl Can 
Sherrill 
Slaw B I 
Soudwi 
Si BmJcu 
Suico A 
Smpira B I 
SyCW o 
racorq 
Tara a 

High Low 

$28% 26% 
$7 7 
510 9% 
S31% 31% 

141, 
519% 19 
435 460 
516% fO; 
518% 18% 
3221, 221, 
S17!j 17% 
S16 15% 
$7% 7 
$19% 19% 
50 48 
5b 6 
$8% 8 
S26% 26% 
Sl7% 17% 
521% 21% 
518% 18 
515% 16% 
480 475 
SSI, 8% 
S9% 9 
S24 21 

58% 8% 
165 162 
$5% 6% 
Sii% 11% 
M S% 
513% i4, 
522% 21% 
56 5% 
$7% 7% 
S40 47% 
£S% 9% 
S3Q% 20% 
425 430 
70 69 
85 85 
5151, 751; 

□ow Chug 

26% - % 

L -1* 

31% - % 
14% +1, 
19% * % 
460 - 5 
161; - % 
18% 
22% -% 

15% - % 

26% - % 
17% + % 
71% - % 
18% 
15% - % 
475 -15 

Sales Suck High Low Owe Chng 

150 Tuck Cor A SB% 8% 6% + % 
19716 Tati B 1 $8 A 7% - % 

680 Tw Can S35% 35 35% + % 
1900 Thom N A $40% 40% 40% -% 

24922 Ter Dm Bk 
2823 T water B 1 lil 

14% 
W% 

14% 

a 21 Traders A I 916% 16% -% 
200 Tins Aff S«% *% S% 
50 Tr*wv Res S6% e% 8% 

14086 TmAItt UA 521 21 21 
24992 TfCanPL $16% 16% 16% 
19412 Trtmac 490 470 475 -a 
8340 Trcec A 1 620% 20% 20% - % 
5800 Turbo 1 39 38 36 + i 

14136 Union Qas $10% 10% 10% 
702 U Kero 511% 11 11 -1 
200 U Sueoe 

23500 Versa A 1 
2200 Vestgron 

305 
K 
515% 

3IS 

§» 

305 
6 

Wl 

-5 

2300 Vtesiton a 31 30 31 + 1 
700 Westmw $11% 11% 111, - % 
100 WeamhM $51 51 51 

5050 weswn S67% 67 67 + % 
300 YV Bear S9% »% 9% 

5074578 snares 

182 -a 
6% - % 
11% + % 

% l\ 
MONTREAL 

Closing prices July 17 

21% - h 
5% -% 
Th -% 

9% - % 
20% -% 

4557 Bank Mom 
2060 ConBath 

100 DotnTxlA 
ISM MnfTrar 
3835 Naflk Cda 

52a 23% 22% -1* 
$26% 28% 28% - % 

js a a 
sill. 10% 10% -u 

420 
70 - 1 

151, + h 

1935 NaiBk Cda 511% 10% 10% - % 
BOO Power Corp 518% 18% i8% - % 
200 RoaaudB S13% U, 13% -% 

25060 Royal Bank $25% 26% 26% - % 
520 SabtugA 324% 24% 24% 

Total ssNs 1.015614 daras 

AMERICAN STOCK EXCHANGE CLOSING PRICES 
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M 16% Spfiro 
6% 3% SocdOP 
15 3% apcrccr 
11% 4% Slh» 
J6% SrPrtf 
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171, 7** SiamH 
17% 9 S'Jiw 
21% 20% Slat. 
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.10 4 o 17 31 2% 2% 2% 
16 25 2% 2% 2% 

651 60 14 17 
wl 32 

11 10% 10% 
12% 12% 12% 
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1 15% 
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69% 89% 
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6 3% 
21% 16% 
15% 4% 
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12% 6% 

11% 4% 
13% 10% 
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8% 6% 
7% S% 
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S 40 22 10 

a 15 
e 
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5 9% 9% 9% -% 
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39% 23% 
Si, r% 
14 6% 
78% 60% 
19% 15% 
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7% 4% 
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1*% 7% 
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J-J 
226 12 
S 3% 
117 27% 
25 23 
20 8% 

11% 12 +% 
3 3% 
Z7 27% 
22% 22% -% 
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10 »% ■+ 1 Joricbi 1 43 A 4% 4It +% 
9 9 9 Jonei A l Z7 3>* 3% 3% 

j. 

y* A 5% J* 
T3% 13% -4, 

Jtsphan .50 SB A 9 ft. 
14% Juana a .Mi 54 12J, 12% tZ>2 +‘a 

a. 
10% 

A 7\ +>a 
1«% W% 
1ft, 1ft, -h 

1 
XlAs 134 

C-K 
21 20% 20% -% 

10 10 10 Kamn % M 63 20% 19% 20 
2*% 23% 23% 

A A 8% ■A 
lft, A 9% A 
1 9-16 1%+1 -18 

K A A 
14% 14% 

A 

B% 8% 6% 
5V A A A 
24% 2* 2A A 
11% 11% 11% +% 

A A A 
14% 14% A 

w. 19 19 A 
A A A 
15% 14% 14% A 
1% A A A 

Karchr 
IMF -BOr 
Kalyjn 
Kwnpr 180 
KyCnLf 70 
Knot 
KaVTm 
XMar SB 
Kora 
Kray 86 
Knjjy s 
KUcfce .08 

229 28 25% 28 
18 «% «% 15% 
111 4% 4% 4% -% 
89 34 33% 34 
10 18% T8% 18% -% 
30 7 6% 6% 
£9 12 11% 11% 
293 13% 19% 19% 
9 2% 2% 2% -J, 
368 10% 10% IV, 
70 8% 8% 8% 
382 20% 20% 20% 

FDP 
FM ,02r 
FamF T 

FrmG 152 
FWGrp 
ForoSu 
FMoor 240 
BOV* SB 
Rkroc 5 
Fhnl. J2BC 
firtfeo JOe 
Rngm* 
Irnflau 
FAioS a 1 
FiAfin 72 
FiATnn 1.10 
PCornr a 120 
FDatafi 
FEXBC 3 
FlfdA, 
FFdCai 
FFnMgr 
FtFSfc .40 
FJarNS 19a 
FMdBn 160 
FNlSup 
FRBGa 96 
FlSufia 20a 
PTenWt 140 
FdJnC 3 1 
Reaad AS 
fwa 
RNFi a 72 
Fhrocb 20 

F-F 
4 >1% 
48 5% 
177 T7% 
223 35% 
556 21% 

2067 10% 
152 14% 

5 26 
143 2S% 

228 U% 
101 27 

10% ICBj -% 
5% 5% -% 
ig, 17% +% 
35% 35% -% 
IS% s% -a% 
7% 7% -% 
38% 38% 
23% 23% -% 
18 16% +% 
13 11 4i 

4% <% 
5% 5% +% 
6% 6% -% 
18% 18% -% 
|g »% 

M 14% +% 

14 l4% +1* 
12% 13 +% 
15% 15% 
18% 19 
25 25% +% 
24 2*% +% 
14% 15% 
271j 27% 
25% 25% . 
34% 25 +% 
27% 27% +% 
11% 11% -% 

26% 27 +% 

8% *% -% 

L-L 
5S 8% 
15 14% 
2*7 13% 
107 18% 
5 21 
1 31 
13 13% 
U1 w% 
5 12% 
38 16% 
215 14% 
277 20 
112 9% 
91 8 
269 4 
40 % 
66 W, 
38 9B% 

Si s 
328 21% 
5 26 
aa 6% 
88 39% 
18 2Z% 
1335 18 
8 12% 

8% 8% -% 
14 14b 
12% 12% +% 
16 16 -% 
21 21 
31 31 
13% 13% J, 
10 10% -% 
12% 12% -% 
«% 16% 
M M% 
»% 1B% 
8% 9% -% 
7% 7% +% 

a a 
19% 13% -% 
38 38% -% 

S S -% 
21% 21% 

2S% 25% 
8 6% -% 
39 39% 
21% 22 +% 
17% 17% +% 
12% 12% 

MO a 
***9 a 
MTS Sy 32 
ataag a 
MacfiTe 
MackTr 
MaaGE 208 
UagCd 
UaJFU 

M-M 
4 7% 6% n -% 

9 8 9 +% 
21% 2V, 21% +% 8% 8% 9% -% 

33 5% 5% 5% +% 
15 IS 15 +% 

p a a -% 
10 9% 9% -% 

Indices 

LONDON 
Site High Low Ufl Dag 
M 

557 3% 3% 3% -% 
37 10% 9% 8% +% 
274 9 8% 8% +% 
371 S3 S% 22% «■% 
40 24% 34 24 
410 17 16% 1<% +% 

a% 23 c -% 
fi% «% is% 
14% 14 M% +% 

Chief prices changes 
(in paftceufttaB 

odwndse taKficated) 

BISB& - 
Britannic Assce. +18 
Buttcrfd & H. — 18 + 2 
Distillers-. i. 287 + 8 
Equity & Law—. 173 +15 
Halraa " 158 + 8 
IQ  —538 + 4 
Lloyds Bank   . 448 + 8 
lookers 88 + 5 
Lond'n&Manch.- 575 + 22 
P.fcO.Defd.  305 + 9 
Pilkington Bros. 270 + 5 
Rowntree Mack. . 300+4 
Sun AlUance— 372 +14 
Sun Life  688 +28 
Syitone 102 +10 
Charter Cons— 228 + 7 
Geevor ;— 175 + 5 

FALLS. 
AFV  240-5 
Boots   143 - 8 
aAe  320 -8 
Leech (Wra.) — 109-0 
Thom EMI  437 - 4 
Union Discount.. 630-5 
Consgold — 475 -10 
Randfontein —. C01 -E2i 

888 +28 
362 +10 
328 + 7 
175 + 5 

240 - 5 
143-8 
320 -0 
109-0 
437 - 4 
630 -5 
475 -10 
W_-GStt 

UaktM 
MgsSd 
tarn 80 
MlrM 160 
Manpt 06a 
Masaw 
(MIN 138 
MMhBx 

an li- 
as - 17% 

io% rt% -% 
17% 17% 

149 S3 
IX 9% 
1356 3% 
35 33 

MayPi 
MaynOI 
McCmr 88a 
WcFart 
UcOuay 
Medex .04 
MadCra 
Msgcta 
Mentor 
MwtrG 
MercB 9 192 
Mnfflc a 220 
Mens 1 
MeryG a 
kaeoni 
UnO 
MtaMk 
Wcrdy .06 
Mienp 
Mtafta 
MdSsFd 40a 
UflBk S 1 
MdwAir 
MRHra .44 

m s% 
MS 4% 

132 20* 
28 25% 
134 30% 

296 19 
5818 33 

370 23% 
H01 7% 
IBS 25% 
15 6 

Mmstr s 
AfeOaak Ota 
Move A 
McHCB 
Modna 1*0 

178 27% 
59G S% 
17S U% 
35 11% 

UoMn 09 
HtnCa 140 
Wmcflk 
Moncor .44 
Monia 
MonAM 
Mont* a 
MonuC 120 
NbrFb 01 
MorKg 06a 
Momn 40 
Moaatty 
MotCS) 20 
MuMnd B0 
Mytur a JEI 

339 30% 
7 9% 
224 34% 
39 35 

811 1« 
8 22% 

115 17% 
1146 5% 
150 191; 
22 38% 

NCA Cp 
NMS 
NBnTta 80 
NiCiy a 190 
Ntcptra 20 
NDB» M 
MHBhC 
MLimb 
NMtan 
Ween t 
NatrBty 
Naugle 
Naug wt 
NehnT * .18 
Nation a 
NwkSac 
NaiwkS 
NwkB 
Namra a 

94 28* 

N-N 
19 9 

17% !7% 
32 35 +1 
9% 9% + 
S% 3 -*i 
32% 32% -% 
11 11 
in. II +1, 
5% 5% -% 
a% 4% J; 

$1% 31% +% 

14% 14% 
11 M 
®, B, '-% 
til] 11% +% 
11% M% -I, 
W% W% 
S0% 00% -% 
B 2S% -% 
29% 29% 
17% 17% 
18 » 4+ 
90>; 301. -®* 
5% 5% -I, 
18% «»% -% 
8 8 
5% 8 +% 
4% 4% 
2i 21 J, 
33 23% ♦% 
7 7% -% 

«% 25% -% 
S'* 5%. +% 
26% 26% -% 
4% 5 +% 
12% O -% 
M? 11% +% 

| s % 
26 30% +2 
8% 8 
34 34 -% 
34% 34% 
»V 7% -% 
3* 4% +% 
14 14 

10% 10% -% 
15% 15% -% 
22% 22% -% 
ir. 12% +% 
9% 0% +% 
16% 16% -% 
«, 5% +% 
19% IV, -% 
38% 38% -% 
2B% 38% +% 

184 2% 
106 20% 

9 
2% +% 

183 29% 
153 16% 
W 15% 
35 21% 
43 7% 
20 8% 

271 21% 
8 4 

NYAfel 
NY A Wt 
Neural a 
NwpPh 
NC* g 
MdcOG 
NWSA .76 
NflUsB .78 
NSW B 40 
Nordnr .40 

115 71, 
32 3% 
a % 
108 21% 
788 3% 
79 4% 
37 3 
<38 SO 
31 50% 
1159 9% 

Italian 
NAdhi a 
NaatSr 
NwNG 198 
NwFai 118 
NwMJ 1.60 
Novma 
Ndaaf 76 
NudPh 
Mwrwnt 
NuMad 

25 32% 
15 30% 
70 7 
188 7% 
GO 7% 
101 13% 
49 33% 

OCG Te 
OakMI 
OojRac 
Ocaanar 
Ooehca 
OftsLog 
Og*M a .92 
OlWCs 288 
OWep 88 
CHOSl pfC 250 
OnUna 
Onyx 
OpOcC 
Opfcfl 
Ofbanc 
Omit 
Oanmn 20 
OtnTP 256 
OwanMn 26 
Dm 

e w> 
21 1V| 

0-0 
11 3% 
26 3% 
SB 4% 
136 5% 
10 10 
57 4 
42 26 
105 38% 
4 33% 
25 1B% 
22 10 
173 3% 
51 16% 
148 34% 
54 12 
100 6 
4 19% 
21 24% 
35 13 
22B B% 

20 20% +'« 
a 29% 
15% 151, 
15 15 -% 
21% 21% ♦% 

£ 
3% 3% +% 

*% 4% -% 
6% 8% 
av 3% +% 
11% 11% +% 
9 9 ■%> 
6% 5% -% 
21% 21% 
4 4 
26 38 -J, 
7% 7% -% 
3% », -4, 
h % 
21 21 -% 
3% 3% +% 
4 4%+% 
2% a +% 
49% SO -% 
SO 50% +% 

5 a. 
30 30% -% 
8% 6% -% 
6% 7% -% 
7% 7% -% 
13 13 -% 
33% 33% +% 
41 41 -% 

»%»% +i 
s% 5% 

§ 9 ** 

3% 3% -% 

S -A 

3% 4 +% 
» 26 Jj 
38% 36% +% 
33% 33% 
18% 18% -% 
9% 9% -% 
3% 3% +% 
18% 19% -% 
33 33% -% 
11% 11% +% 
a B +% 
nft, i9% 
2%*% -% 
12% 1Z% -% 
e% e% 

P-Q 
212 1151 38% 37% 37% +% 

178 71, 7% 71, +% 
120 70 41% 41 41 -% 

.80 7 12% 12% 12% 
178 17% 1®, 16% -% 

.10 37 6$ 8% 6% -% 
43 13% 13% +% 

.80 17 >4% 14% 14% +% 
294 13 12% 13 
5 7% 71, 7% ♦% 

14% 14% 14% +% 
78 7% 7% 7% +% 

£0 1686 16% 16 16 -% 

Continued on Page 40 

July July July My July July 
18 17 16 I 13 12 II 

4 Since Dwafliiioa 

1«* Mob I LM 

Industrials 1111.97* 1122.SD IIBW7 11W57 11H.55 II2S.8S 1286JWfiSSS£dl287.78 41JZ2 
(E/l) I1S/B) lriS/11/83] 12/7/32} 

51.93- 482 78 46127 464J8 4GCJ7 471.71 61263 457B2 81163 1232 
p/l) (9/l/84» (8/7/33 

Uflns 125.B2* 128.48 125.77 125JQ 12S.BB 1Z5JJ 134B3 122JS 163.72 UL9 

JM| (TSrtJ mnm 128/4/42} 

Trading vol — ffiLBHra 17548o 8i.05o aSta 74J1B 

MKvTOlddh   

YaarAget%wBd 

4M 

(tv.sjE AII cammu RISES AND FAUS 

121, 12% 
24% 2C( -% 
35 25 -% 
1% 1% -l* 
6 6-% 
75, Tg* +% 
16% 18% -% 

1884 

17 
JWT 
IB 13 1 12 ifigh Low 

87.76 8734 87.06 66.64 87 76 
IB/ll 

8617 
(15/8) 

July 17 July 13 July 12 

halts traded  1.978 1.832 1332 
Hiss -   864 498 375 
Fails    E30 92S 1.692 
Unchanged   465 509 445 

12743110/1}. 

4% «i +% 
HR 1IR HR 1IR 

8 ' B% + % 
4 A 
4 4J* + % 
9 9% + % 
d10>4 ID-',. 

12 Men* 
High law Sack 

9% 4% VAKME 
17% 13) WWde 
15% 11% Wrath 
B% 5 VngtH 

Oh'gt 
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LONDON STOCK EXCHANGE 
MARKET REPORT 

Equities subdued by continuing labour 
speculation in Sun Life 

\i 

Aeceaa t Dealing Bates 
Option 

•First Sedan* Last Account 
Dealings tkons Dealings Day 
JTiwelS Jane 28 Jane 29 July 9 
July 2 July 12 July 13 July 23 hanks. Revived speculative 
July 16 July 26 July 27 Aug 6 support left First National 

WgMilMi" Mtagaiiiv “» Finance Corporation lj dearer at 
ptoo* from 3130 am two bwMts day* >j4pm 

“once again, London financial Sarasota Tectraology made a 
market heJdup well In the face W^et in?rket debut; the shares- 
of labour problems. oSersd for sale at 132p, opened 
However, with both sides In the ft a 2p discount and slipped to 
miners"dispute firmly entrenched occasional support 
and hopes of an early end to Je*t « l33p. Among 
the dock strike fading, the tone e^?Bes' 
was extremely cautious. USMriJuoted Data Design 

There were few signs of sell- Technique found fresh support 
ing and most leading shares ®. 10 158p compared 
fluctuated within narrow limits wito the placing price of I35p. 
before settling a shade cheaper Buyers displayed occasional 
on balance. Reflecting the modest enthusiasm for Distillers which 
movements throughout the day, advanced 6 to 287p in front of 
the Financial Times Ordinary today 6 .all-year figures, 
share index closed 0.7 easier on .<*“&. conditions ^im- 
balance at 76B.8 after touching listed in Buildups. Blue Circle 
its lowest of the day at noon softened 3 to 365p and Rugby 
with a fall of US. Portland Cement lost the turn to 

Overall, conditions were quiet, 205p- Tarmac came on offer and 
but one area of the market to sbed 4 to 410p; the company has 
show nipp» of activity was the recently been mentioned as a 
Insurance sector. Life Insurances, possible bidder for brick concern 
which were particularly firm on Ibstoek Johnson which again 
Tuesday In response to the Gov- moved against the trend in firm- 
ernmenfs new personal pensions ^ a P®hny more to 203p, House- 
plans and Hambro Life’s good builders were inclined easier in 
new life business figures, ^ absence of interest Barratt 
advanced sharply again. Yester- Developments slipped a couple 
day's demand was prompted by P®nc® to 88p and George 
rumours that a substantial share- Wimpey lost a penny to lOlp. 
holding in Sun Life had changed A statement from the Leech 
hands rawring gains ranged well board that C. H. Beazer’s I45p 
into double figures and Sun Life per^slwe bid for the company 
closed 28 higher at 668p. London loobe^ likely to fail left William 
and Manchester rose 22 to S75p £ech down another 8 at 109p. 
and Equity and Law 15 to 173p. Profit-taking in the wake of the 

Speculative buying spilled over excellent preliminary ^results left 
into Composites where the recent Wnanry® down at 84p. 
agreed 650p per share cash offer Domestic support for I Cl 
for Phoenix from Sun Alliance ahead of next Thursday’s interim 
remained the major talking point, results continued to outweigh 

Government Securities con- sporadic U.S. selling and the 
tinned to trade quietly. Long- cl°se was 4 dearer at 538p. 
dated stocks, reflecting the Leading Stores retained a 

FINANCIAL TIMES STOCK INDICES 

July 
la 

Government Sees 76.56 76.7ft 

July 
16 ‘8 ■ JS? 

July 
li 

year 
ago 

76.81; 76.74. 76.44- 70.63 60.45 

Fixed Interest  80.99- Sl.OOl 80.94' Bl.Ol, 60.97 81.10, 63.14 

industrial Ord.   TSP.B 770.5 775.0 770.7 771.1 782.0 704.4 

Gold Minn    689.4 637.8 663.8. S49JS 639.8 638.8: 667.9 

Orel. Div. Yield  5.16 5.16. 6.18. 5.16. 5.11 6.04 4.59 

Earnings, YM.X (full)' 11.96; 11.97 ll.BS. 11.96' 11.88 12.71 9.13 

P/E Ratio met) C*l—-' 10.05 10.04. 10.11 10.05. 10.16 10.26 13.65 

Total bargains lEet-l! 16,679.18,526 19.647 21,584 16,835 19,581 18,70 

Equity turnover £m. — : 182.00 216.13 285.83. 322.44 291.88. 226.96 

Equity bargains  — : 12,312 24,095 17,695 26,000 25.708 18,147 

Sharaa traded (ml)— - 94.5 122.1- 167> 171,9. 175.1 134.2 

10 am 769.3. 11 am 763.6. Noon 769.0. 1 pm 770.3. 
2 pm 770.3. 3 pm 770.2- 

Basis 100 Govt, Secs. 15/1/28. Fixed Inu 1928. Industrial 1/7/35, 
Gold Mines 12/9/55. SE Activity 1874. 

Latest index 01-246 8026. 

•Nil-9.61. 

HIGHS AND LOWS S.E. ACTIVITY 

1984 

High ( Lour 

(since Compilafn 

High 

Govt. Secs] 83.77 ! 76,44 '. 127.4 
■ (Bill | 02(71 | (9/1/56/ 

Fixed. llltj 87.48,80.94 155.4 
  (18/71 l(Mi 

Law 

July 
17 

Daily 

191.3 
an as iGlIt Edged ! 

3S™ bSsS"* 17Ba 

. , 50.03 . Bargains ...j 79.8 
04/31 : 08/7) k28(ll«7)k3in/75> Value 367.9 

ind. Ord....i 928JB ■ 769.8 I B22.B j 4B.4 ' 
m) turn • twiM, ^e/B/40) fUgg,176.6: „aA 

Gold Mines;' 712.7 J 5B0JI ? 734.7 , 43.5 (Equities 

91.3 
434.8 

(9/3) ! (17/1) |< 15/2/85) 1(26/10/71V Bargains ■' 99.3] 101.B 
1 (Value  623.6) 634.4 

by the reduced annual profits, 
sbed 5 more to IGOp. 

Properties passed another 
quiet session and dosed with 
minor falls. Land Securities 
eased 2 to 273p on lack of in- 
terest. while British Land, 116p, 
and Capital and Counties, ISSp, 
softened a penny apiece. Great 
Portland Estates, down 4 on 
Tuesday, shipped to 142p prior 
to dosing unchanged at 144p. 
Elsewhere, Rosehaugh gave up 
5 to 470p, but light support left 
Stockley 2 dearer at 52p. Priest 
Marians fell 30 to 470p on lack 
of support. 

Shippings continued to high- 
light P&O Deferred which 
attracted fresh speculative 
demand and rose 9 for a two-day 
gain of 14 at 305p width senti- 
ment again buoyed by physical 
covering of traded option posi- 
tions. 

   t           n tion of Mr Peter Hamilton, chief 
previous day’s’ late easier trend quietly i^gular^profile in* the “^cutlve and a director of APV, 
following news of the impasse continued absence of support bad an uomeaiate unsettling 
in the dock strike, opened Selected issues attracted limited effect on APV’s share price which 
around | lower and held steady demand in late dealings, how1- plummeted to a new low for the 
until the late dealings when ever, with British Home 2 np at ?t®r. before rallying to 
quotations drifted off further to 18Sp, and Burton, a penny dearer HE^b only a ne t5 lower at 240p. 
close around i down on balance, at 218p, after 215p. Despite a Proceedings elsewhere In the 
Short-dated issues recorded recommendation from brokers Engineering sector were sub- 
losses of 4 and the Government Phillips and Drew, MFI reacted dued- . . J"1,”!®? 
Securities index gave up 02$ to to an uninspiring press in the improved 2 to 19p in belated 
76.56. wake of the preliminary results resP°n?e *9 Technology Inc s m- 

.and eased 3 to 132p. FoJmlnster, “«*«* ■*■*« ta company. TI 
Lloyds bank UP again due to announce results Friday Paj\Fened 2 to 20Sp among the 

Underpinned by the recent “Proved 6 to I48p. Deal- J*“e V,ckera eased 

base lending rate increases and nesin A. Caird were suspended t0 

attracting further support ahead at 2®P immediately pnor to the Takeover favourite Rowntree 
of the forthcoming Interim announcement that die company Mackintosh continued to attract 
dividend season, the major clear- 18 t0 wind-up its Traveller speculative support and closed 4 
ing banks made fresh progress. Distribution fast-food subsidiary, higher at 300p, after 302p. Other 
Lloyds added 6 more to 44Sp m mKr , _ leading Foods closed a few pence 
and NatWest gained 7 to 682p, Thom EMI lower easier where changed after 
while Barclays hardened a couple Thom Run remained a friend- 
of pence to 472p. Midland, on less market, easing 4 more for 
the other hand, which 1s the first a two-day fall of 46 at 417p 
of the clearers to report half- following comment on the . . ... _ .. . 
year figures next Thursday, proposed £136m rights issue. Associated Dairies shed 4 to 146p 
softened 3 to 330p; news of the Other Electrical leaders plotted 2? worries that the miners 
UB.S15.2m profit made by an irregular course in . thin dispute was eroding profits. For 
Crocker National In the second trading. GEC improved 2 to 182p “e ®?me reason, another North 
quarter compared with a first- after press comment but BICC 01 England-based supermarket 
♦quarter deficit of U^t 120.8m softened the turn to 217p. Else- eoneem, William Momson, feU 
bad already been well where, FkmeQ gained 7 to 162p 4 to a 19S4 low of I50p. 

another slow trade. Tate and 
Lyle slipped 5 to 325p and & 

Berii- and W. Berisford lost'the turn 
to 163p. Among Retailers, 

discounted. Elsewhere, Uttton as did Ferranti to 662p, while nMf. 
tuned S to 630p on MK appreciated 5 to 265p. Sound ISOOtS retreat Dlsceunt softened 6 to 630p on MK appreciated 5 to 26fip. S< 

die disappointing interim state- Diffusion, however, lost 5 at nip 
ment. Mercury Securities rallied and Mitel dropped 26 to 429p. 
22 to 465p among merchant News of the surprise resigns- 

FT-ACTUARIES SHARE INDICES 
These Indices are the Johrt cwnpHatian ef the Financial Times, 

the Institute sf Actuaries and the Faculty of Actuaries 

EQUITY GROUPS 
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Imjytrrt 1 
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B Wi stocks  9017 I +018 9937 ~ a liftifionrate 5%—  392 393 333 
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uafUHe from tke Pubftteni, OR Finenckl Tines, Bracken House, CartM Street, London, EC4P 4BY, price 15R by post 28p. 

Oils easier 
The upturn in leading Oils 

over the three previous trading 
days was brought to a bait by a 
general lack of interest Losses, 
however, were generally of a 
modest nature. Shell gave np 6 
to 614p and BP and Britoil 4 
apiece to 452p and 226p, while 
LASMO eased 3 to 283p. Tricen- 
troi encountered persistent small 
selling and settled 7 down at a 
1984 low of 173p. 

Second-line issues provided a 
number of firm features. Explor- 
ation hopes boosted Marion 11 
to 108p. after 11 Op, and Berkeley 
Exploration 5 to 112p. Saxon Oil 
rose a like amount to 335p, as 
did Charterhouse. 140p. 

Piet Petroleum closed 5 
cheaper at 160p following news 

broker^ has downgraded profit tht Edinburgh Securities bad re- 
torewsts in the wake of toe duced their itake in the com- 
Board’s decision to reduce the pany to 528 per cent 

e °y. drug, Irish exploration stocks eon- Rufen, by 25 per cent on the U.S. timed to attract substantial 
Meanwhile, Bo water were also speculative activity. EgUnton Oil 
affected by news that brokers and Gas jumped 22 to 188p, after 
had downgraded theu* forecasts 190*> refiectuur favourable Press 
m the light of toe dock sfrike comment in the Republic. Bry- 
and feU to 220p before rallying BOH Oil touched 418p in Initial 
Iate tocIose2 higher on balance trading but ran back to end un- 
at 230p. PiBdngton, a further 5 altered on balance at 398p. 
better at 270p, continued to re- , . 
fleet vague takeover rumours, u 01CIS OOWII again 
Glaxo put on 5 to 8S0p and Mining markets continued to 
Reckit and Caiman gained 3 to decline, albeit at a slower pace 
475p. Elsewhere, Syltone jumped titan on Tuesday. Once again a 
10 t ol62p in resDonse to toe softer trend in bullion triggered 
bumper profits, while good trad- toe downturn, with the metal 
ing news also helped Christie- price easing to close a net 32-5 
Tyler improve 2 to 47p. Specula- lower at $345.25 an ounce follow- 
tive buying lifted Raima 8 to ing revived fears of further rises 
15Sp. while No Swift added 4 to in American interest rates. 
63p for the same reason. Despite South African Golds were on 
the impasse in toe docks dispute, offer from the outset. A fresh 
Associated British Ports dis- wave of selling from Johannes- 
played resilience, rallying from burg, reflecting another down- 
an initial dull level of 190o to turn hi the rand against the dol- 
riose 2 dearer on balance at 200p. lar, was only partly offset by 
Still reflecting toe decision to light support from Continental 
terminate bid discussions with sources and share prices lost 
GEC. British Aerospace gave up ground throughout toe session. 
6 to 320p. The Gold Mines index gave 

Movements in Motor Compon- u» &4 m°re to 529A’ ** a tw0‘ 

Boots took a turn for the worse 
in miscellaneous Industrials, fall- 
ing 6 to 143p on reports that 

exits were usually against 
holders. Lucas remained out of 
favour and gave up 3 more to 
record a loss so far this week of 

-day fall of 24.5. 
Among the leaders of particu- 

larly weak spots- emerged, most 
notably Bandfontein which 

11 at 165P Dowty expected to dr°PDed £2} to a 1984 low of 11 at itsop. umvty, expected to ^ |n ^ wake ^ ^ quarterly 

aaMst-.jsS’. 2 ass sw-asra 134p. In contrast. Distributors 
generally made nrogress. 
Lookers advanced 5 to 96p. while 
Belfast-based Charles Hurst ral- 
lied 5 to 113p. 

Newspapers continued to drift 
easier in the absence of support. 

also viewed as 
slightly disappointing and the 
shares fell awav to close a net 
£11 off tt £47|. The Anglo 
American mines due to declare 
dividends today remained highly 
sensitive and generally gave 
ground. Vaal Beefs dipped £1J 

Daily Wail A gave up 5 to 670p £75. Soothvaal lost a point to 
and Associated Newspapers B 1984 low of £34 and Elands- 

?^°.l5?Ie 01 T*0™ t0 rand were 33 odwn at 732p. 413p. Fleet Holdings toed 4 more South African Financials re- 
to 162p as bid prospects con- treated In the wake of Golds, 
tinued to fade in the wake of “ Amcold ” were finally £2J off 
Mr Robert MaxweD[s successful 3t £74f, Geneor and Anglo 
£113m bid for Mirror Group American Cemonition gave up 
Newspapers. John Waddlngton, j apiece at £12} and £11 res- 
the games and packaging eon- pectively. De Beers remained an 
cern for which Mr Maxwell made -uneasy market and eased 2 more 
an unsuccessful offer last year, to a year’s low of 443n. 
slipped to 433p before picking London-registered Financials 
up to close unchanged on bal- were again dominated by 
once at 443p; Mr Maxwell has Charter Consolidated which rose 
voiced his opposition to the com- 7 more tn 228p—a three-day gain 
pany's recently-announced £5 2m of 31—following renewed and 
rights Issue and threatened to 
sell bis 25.79 per cent stake held 
through Pergamon Press. Wil- 
liam SommervUie, still depressed 

widespread speculation that a 
substantial stake is being 
accumulated. Consolidated Gold 
Fields and Bio Tinto-Zinc, how- 

ever, remained under a cloud 
and fell 10 apiece to 475p and 
532p respectively. Hampton 
Areas lost 3 to 167p. 

Turnover in Australians fell 
away to minimal levels. Gold 
issues met further selling 
pressure which left Central 
Norseman 2D lower at 283p and 
Gold Mines of Ralgoorlie another 
10 off at 43Op. North Kalgurli 
were 2} easier at 42p. 

Elsewhere, toe Cornish tin 
producer Geevor added 5 at 175p 
following renewed strength in tin 
values an the London Hetai 
Exchange. 

Demand for Traded Options 
improved and in an evenly-bal- 
anced business, total contracts 
transacted amounted to 3,782. 
comprising 1,977 calls and 1.805 
puts. The FTSE 100 returned to 
favour with 727 calls and 619 
puts struck. Grand Metropolitan 
became lively and recorded 295 
calls, toe majority tn the October 
330’s, and 250 puts. Excitement 
in Insurance shares directed re- 
newed interest towards. Commer- 
cial Union positions with 156 
calls and 127 puts done. P&O 
Deferred attracted 116 calls, 6S 
in the August 280’s. 

OPTBONS 
First Last Last For 
Deal- Deal- Declara- Settle- 
tugs logs tion ment 

July 9 July 20 Oct 11 Oct 22 
July 23 Aug 3 Oct 25 Nov 5 
Aug 6 Aug 17 Nov 8 Nov 19 
For rote indications see end of 

Shore Information Service. 
Stocks favoured for the call 

included EgUnton Oil and Gas, 
Cement Roadstoue, Argyle Trust, 
Plessey, Aran Energy, Bryson, 
Jardiae Bf&tfaeson, Rowntree 
Mackintosh, Riley Leisure, Mid- 
land Bank, Cornell and Hong- 
kong Land. No puts were re- 
ported, although a double was 
struck in C. H, Bailey. 

RISES AND FALLS 
YESTERDAY 

RiSM Falls Sam* 
British Funds .— 9 79 14 
Corpna. Dom and 

Foreign Bonds ... 3 13 64 
Industrials   209 239 961 
Financial b Props 70 GO 394 
Oils   23 21 76 
Plantations   2 1 17 
tones 14 61 100 
Otbsis   80 41 141 

Totals -  410 615 1,767 

ACTIVE STOCKS 
Above average activity was noted in 
the following stocks yesterday. 

Closing Day’s 
Stock price change 

APV   240 -5 
Boots   143 - 6 
Bowater     230 + 2 
Britannic Assurance ... 433 +16 
Distillers   287 + B 
Equity end Law Life... 173 +16 
Lon and Manchester 575 +22 
Pearl Assurance   785 + 5 
P. ft O. Deferred ... 305 +9 
Phoenix Assurance ... 627 + 7 
Rowrriree Mackintosh 300 + 4 
Sun Ufa Assurance... 668 +28 

TUESDAY’S 
ACTIVE STOCKS 
Based on bargains recorded in Stock 
Exchange Ofllcial List. 

No. of Tues. Day’s 
Stock changes close change 
Pilkmgton Bros 17 2S5 +20 
Thom EMI   15 431 -42 
Bowater   Id 228 - 9 
Brit Aerospace 13 326 + 18 
LASMO   13 286 +11 
Hanson Truer JJ 195 - 6 
Anvil Petroleum 10 83xr + 9*1 
Assaoc Dairies 10 ISO - 2 
BTR   10 422 + 2 
BP   10 456 + 13 
Polly Peck ... 10 192 + 17 
Rowntrea Mack 10 2S8 - 2 
Shell T/ann ... 10 620 + 3 
Cns Gold Fids 9 485 -15 
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NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (15) 
AMERICANS l» 

Atnsrttcch Ceaeral Foods 
te-ll Atlantic NYMEX 
brunSMidE Pun- Serv. Elect. CM 
Campbell Soup Rohr Inds. 

e—■ FB“’" BANKS (1> 
Bank of Scotland 

FOODS <1> 
Safeway 
. INDUSTRIALS <11 
Syltone 

INSURANCE Cf) 
London A Mancnater 
. LEISURE <11 
ScsCo Inc. 

PAPER <1) 
JWT croup Inc. 

NEW LOWS (72) 
. BRITISH FUNDS f»> 

I NT. OK. A e-SEAS GOVT. STLS. DS. QP 
InL Bk. 14pGLn. '07 Sweden ISISK 1906 
NE 14UPC 1907 

CORPORATION LOANS <1> 
etc 6LPC 1990-92 

_ FOREIGN BONDS <1> 
Hydro Qnee- I5pc 'll 

CANADIANS CD 
Greenwich Res. Inc. Inca 

BANKS <41 
Brawn Shipley Commerzbank 
Cater Allen  Union DBcount 

BUILDINGS 121 
Newarthlll RaoeroJd 

STORES (2) 
Courts A Reed Austin A N-V 

ELECTRICALS <«> . _ 
Feedback Thorn EMI 7pc Prt. 
Memory Computer 1992-99 
Mitel 

ENGINEERING (» 
APV Ocr/tend Stampin'] . 

FOODS 12) 
Barker ft Dotnon Morrison (WmJ 

INDUSTRIALS (111 
Bowater Sldlaw 
Brenpreen lYimnrt Dvht 
Bruinore (Mnstj unitea Guaraneee 
Falcon Inds. Vlntm 
Metal Box .. Wlutecroft 
Parker-Knoll A 

LEISURE a) _ 
Radio City A N-V Sanoen Photonrephs. 

MOTORS <«,_ 
ERF Lucas Inds. 

DM* M... A'“
VWA

”
RS

 »* 

DRG PAMR « 
_ , . PROPERTY <S> 

Five Oaks Inw Westnilnster Country 
H«slemcre Estates 

TEXTILES <1> 
Jerome <5J 

TRUSTS <» _ 
Child Nrenn Rsrch. Enerev riiv Bpc Cnv. 
Cystic FlBrosh 1995.2000 
Eirrooean Assets Lon. Merchant 71ac 
GT Global Retry. Cnv. 2000-05 

OILS (41 
Bristol Oil Minerals Pecreoen Petroledfli 

_ PLANTATIONS ID 
Applied Botanies 

^ _ MINES <141 
Durban Deep Winkelhaalc 
Ranatomeln Em. EMurfl 

Soutiwsal 
New Wits. 
Rand Mines Prop. 
De Been Dorn 
Eastern Tvl. Cons. 

ftMNW 
Kinross 
iLeslIe 
5th. African Land 
Vlakfonteta 

I EUROPEAN OPTIONS EXCHANGE 1 1 

II i Nov. Feb. 

1 8enes Vol. 
i L«t | 

VoL I Last Vd. j Last Stock 

GOLD C 0325; 10 27 ; 1   1 — $345.80 
GOLD C S350- 6 i 7.50 13 18.50 S 32 
GOLD C 8376. — 14 0.60 12 19.50 
GOLD C $400i 17 : o.6o 16 1 4.10 — 
GOLD C 8426! — 1 1 2 2   _ 
GOLD P 8325) 35 : 3 e ! BAO   — 
GOLD P 83501 18 ! 9 24 .10.60 5 14.50 
GOLD P ®!7B| — i — : — > — 1 2B B „ 

Sep. Dec. Mar. 
SILVER G SO- — ; - | - - i — 3 1 0.6 B 6 7.3B 
SILVER C 810: — 3 1 0.15 — 
SILVER P se 5 : 0.70 - — f — 1 — 

S.'FL C 830b- 2 116. Bo 1 — — 6322.38 
S'FL C 8315 1 • 8 > 7 i 8.30 — 
S/FL C 8320 IB 5.20 ■ 3 : 6.80 10 7.40 
S/FL C S325. 270 ‘ 3 , 11 • 5.30 
S/FL P 8290 — 18 2.50 — 
S. FL P 6295    — [ 12 3.20 — 
S/FL P $305, 104 1.40 — — — — 
S/FL P 8310 £272 - 2.50 . — — — — 
S.FL P 8315 10 . 4.40 1 — — — 
S'FL P £520 6 7 . — ' — -- — 
S.FL P 8325. 2 , 10 ! — —     
S/DM G 8276! 100 110.50 : — 1 - — — P 285.65 

July Oct. Jan. 

ABN C F-320 — — ’ 36 : 3.70 7 3.50 IF.200.50 1 1 
F-300 121 9.40 A: 14 . 23 10 26 II 

AEGN C F.120' 20 3.30 A 7 5 *.if!s I 1 
AEGN P F.llO' — 3 ; 4.90 2 6B1 I 
AH P F.1901 — — ' 2 - 3.10 _ - '.176.40 | K 
AH P F.170I — — i 5 : 3.60 — 1 
AKZO- C F^O 127 3.20 £21 ? 6.40 35 9.20 A P.81.40 1 R 
AKZO C F.90 — — 157 ' 2.90 65 4.70 III 
AKZO 0 F.100 3 0,10 ' 176 f 1.40 69 2.70 
AKZO P F.BO' 249 0.50 347 . 3.90 148 5.60 fill 

F.55i 5 0.50 cs ; 2.10 8 S 4.50 IF.&4 1 1 
AMRO P F.65! 30 1.40 ; 73 i 4.50 A 260 5 II 
CIST C F.140 17 0.2a ; 5 , 7.10 5 9.50 >F,139^0 1 1 
GIST P F.130. — 12 : i.70 — 

Mft III HEIN C F.120, 54 5.20 : — — 2 13.30 
HEIN P F.IZOi 65 0.10 ; 6 ■ 3.50 — — II 
HOOG C F.45'   "l 11 ! 4 250 6,50 IF.4fi.30 1 W 
HDOG P F.48-20' 12H 2.50 1 57 , 3.80 — — 

KLMC F.I60 111 l.so ; 3 9 2 14 r. 160.30 
KLM P F.160. SB 1.30 , 10 7.50 — — 

F.ld550 NEDL P F.llO 5 4.50 j —- — — 

HATN C F.220 — 20 , £.20 3 4 \204.70 
NATN P K.200'    50 / 4 — — 
NNO C FJIOO. 45 4.20 [ — — — — 1 
PEO e Fr.6364 10 SO | 3 / 520 — - Fr-6610 III 

PETR C Fr.6500 — — ■ —   10 700 iPr.6610 ||| 

PHIL C F.45 142 0.20 i IBB 2.60 51 3.00 A F.44.50 1 i 1 

PHiL P F.45 284 o.5o ; 77 L70 51 £.90 , 

PHO C F.40.90 442 3.50 1 56 5   -T- 

PHO P F.45,50 207 1.30 , 20 2 ! _ 
F. 1^9,30 RD C F.1S0 1190 0.50 1 51 5.S0 20 6.70 : 

RO C F.170 — — ' 197 1 57 2.70 1 
F.150 297 1.40 ' 169 * 6.20 37 7.40 ! 

UNIL C F.260 — — * 28 5.20 4 9.10 F.250.50 11 ■ 
UNIL P F>10. — — • 105 ; 4.50 — — - | | 

1 TOTAL VOLUME IN CONTRACTS 12,949 I 1 
L 

= AA6k B=Bid C= Call P=Put _.J L 

LONDON TRADED OPTIONS 
CALLS PUTS CALLS PUTS 

Option July Oct. Jan. July Oct. | Jan. j Option Aug. | Nov. j Feb. Aug. | NOV. | Feb. 

B.P. 
(■455) 

420 
460 
600 
660 

37 
6 
lit 
i>e 

SO 
25 
11 

6 

67 
35 
22 
10 

2 
15 
47 
97 

10 
32 
60 

107 

14 
36 
70 

11B 

LASMO 
<■286) 

260 
280 
300 
330 
360 

35 
20 
10 
4 
2 

45 
32 
22 
13 
7 

63 
38 
30 
18 

6 
13 
27 
5D 
80 

13 
BO 
37 
58 
85 

17 
£5 
45 
65 

Cons Sold 
1*474) 

460 
500 
550 
600 
650 

20 
3 
1 
1 
1 

35 
23 
12 

6 
UB 

47 1 4 
33 1 30 
22 1 80 
14 Il30 
7 *180 

80 
45 
B4 

132 
IBS 

28 
64 
84 

135 
1B2 

Lonrtio 
<*1£B) 

120 
130 
140 
160 

11 
6 
2 
1 

16 
8 
5 
2 

19 
12 
9 
31* 

2 
7 

15 
34 

4 
11 
18 
35 

7 
15 
21 
36 

P. 4 0. 
1*298) 

260 
280 
300 
330 

51 
31 
16 
4 

57 
37 
23 
12 

44 
31 
19 

2 
3 
B 

27 

3 
7 

15 
31 

4 
18 
34 

Courtaukle 
<«110> 

110 
120 
130 
140 
160 

3 
1 
1 
Oi« 
Oli 

12 
7 
4 
2ie 
l 

16 
10 
6 
4 
2l£ 

4 
11 
21 
31 
51 

7 
14 
22 
32 
51 

11 
16 
24 
33 
51 Racal 

1*218) 
200 
220 
240 

24 
11 

3 

32 
20 

7 

40 
28 
IS 

4 
12 
24 

6 
16 
28 

10 
20 
31 Com. Union 

i*216j 
140 
160 
1B0 
200 
220 
240 

77 
57 
37 
17 
5 
2 

62 
43 
26 
17 
10 

47 
34 
22 

Ol* 
01* 
Oi: 
2 
8 

26 

3 
4 
a 

18 
33 

~7 
17 
26 

R.T.Z. 
<*534) 

650 
600 
660 
700 
850 

45 
18 
7 
2 
He 

57 
30 
16 
10 
2 

64 
42 
26 
14 

5 
52 
72 

120 
170 

16 
42 
75 

122 
172 

23 
60 
77 

125 

G.EX. 
<*180/ 

160 
180 
200 
220 

82 
6 
£ 
Oie 

30 
17 

8 
3 

38 
24 
12 

1 
5 

22 
42 

5 
11 
24 
42 

6 
16 
26 

Vaal Roofs 
<**9Bj 

10O 
110 
120 
130 
140 

5ie 
as, 
1 
l 
Oi* 

101* 
6i* 
3ie 

12 
8 
5i£ 
3 
Xi« 

8i* 
141* 
24 
331* 
431* 

101- 
131* 
25 
331* 
431* 

121* 
IB 
86 
36 
441* 

Grand Met 
C308) 

260 
275 
300 
330 
360 

60 
35 
11 

1>S 
1 

42 
24 

B 
2 

30 
14 
5 

01* 
1 
4 

24 
64 

4 
11 
32 
60 

16 
40 
66 

BALLS PUTS 

Option Sep- Dec. Mar. Sep. Dec. Mar. 

I.C.I. 
<■538) 

500 
550 
600 
650 

40 
4 
1 
0>2 

46 
20 

7 
5 

58 
30 
14 
6 

2 
16 
64 

(114 

12 
36 
76 

124 

17 
39 
BO 

126 

Baecham 
<•293) 

280 
300 
330 
360 

25 
10 

5 
8 

50 
22 

9 
4 

38 
26 
12 

7 
17 
43 
72 

11 
19 
48 
72 

14 
25 
50 

Land Sec. 
1-273, 

214 
236 
240 
267 
260 
280 
300 

62 
40 
36 
20 
17 
3 
1*8 

40 

£6 
12 

5 

32 
18 
10 

Oi« 
01* 
1 
2 
2 
9 

27 

~3 

8 
16 
30 

12 
19 
33 

Ban 
(•351) 

300 
3 30 
350 
390 

62 
32 
12 
6 

42 
25 

a 

4£ 
50 
16 

21* 
7 

26 
50 

IS 
SO 
52 

17 
42 
60 

Da Beer* 
rW.B3) 

600 
660 
700 
750 
800 

32 
17 
10 

5 
a 

53 
54 
23 
14 
8 

77 
SO 

45 
86 

126 
170 
220 

S3 
90 

130 
176 
220 

73 
105 

Marks A Sp. 
1*210) 

200 
320 
240 
260 
280 

12 
l>e 
it* 

oia 

21 
a 
4 
2 
m 

26 
IS 

7 
4 

3 
12 
31 
61 
71 

B 
17 
33 
52 
72 

12 
22 
35 
54 

Guest Keen 
(•IBS; 

140 
160 
180 
£00 

22 
20 
4 
1 

25 
25 
6 
3 

30 
28 
9 

4 
12 
£6 
45 

6 
25 
£9 
47 

7 
28 
33 

Shell Trans. 
(*620i 

660 
600 
660 
700 

73 
£5 

2 
2 

38 
16 
9 

48 
25 
16 

2 
4 

33 
83 

SB 
45 
B8 

83 
48 
92 

Hanson 
(*197) 

180 
IB? 
200 
220 
240 

23 
20 
11 
5 
3 

50 

17 
8 
4 

22 
21 

5 
7 

It 
47 

9 

i! 
4B 

23 
36 

GALLS F •UTS 

Option Aug. | Nov, Fab, Aug, NOV, Peb, Tesce 
(■158) 

140 
180 
180 

23 
10 

2>a 

28 
15 

5 

31 
20 

9 

4 
9 

25 

5 
11 
36 

8 
13 
2B Barclays 

<■474) 
420 
460 
500 
530 
600 

62 
25 

8 
1 
1 

67 
37 
15 
6 

72 
45 
27 

5 
14 
45 
87 

137 

7 
22 
60 
92 

12 
30 
57 

FT-SE Index 
rioiOj 

1000 
1025 
1060 
1075 
1100 
1125 

32 
18 

B 
5 
3 
Us 

46 
30 
23 
14 
9 
5 

60 
43 
37 
25 

33 
50 
67 
88 

105 
122 

50 
67 
88 

105 
137 
150 

65 
BO 

100 
ISO 

Imparl Gp. 
l" 140) 

130 
140 
160 
1B0 

13 
6 13 

S 
na 

■fl 
2>U 

Ha 
5 

23 
45 

9 
27 
47 

12 
30 
49 

July *s- Total Contracts 3,783. Call* ,1,977. puta 1,805 
* Underlying security prices. 

1 
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SuiLife 
ofCcnada 

Ont rf tfwwoiidsioroest 

life assoraiKetampaiiies 

CALL 01-930 5400 

BRITISH FUNDS 

MM 
Hfb Law Stack 

"Shorts" (Lives up 
OKI >WH|Tre*lJptlW 1 

101%|Trta4. 15pt 1905 — 
100 few* UpcCift.'^.  
93%jTreas3pt 1985...   

iftrtB 11%K 1985™.... 
ireasB^OcCnv'BS... 

];%Kl°e5  
99AExch. lUtpe-Bo.  

| %% Trees ltoKCnv 19efa._.. 
Tress 3« 108 b  
E«tL 10'rfK C*’06— 

1 Trrx IZpc JWb 
i WaTreasB'jBclW-et?* . 
]l02%E«JI.)4pel,W9 _™ 

few*. 2%pe lOfit  
.lftpe 1«B7  

SB5   
ioi>; Eich. . -  
94» Treas 10%^C* '87 ...._. 
8J% E«cti Z'jK HB7  
95 E»eh. 10%ix 10fl7  

i FundvigMjpe'85-87# ■ 
5 Treas. lOpc 1907  

li Tress Jpc 1987 .. 
98,% Treas. 12pe 1W7   J 

Treas 7%pe 1985-88** .J 
93ft Ereh 10%pe'B8 _I 
90*i TrMsO.VpcCv‘68—  
77 Transport 3K 79-88— 
89% Treas. «joe-88 — 
95 A Treas ll%pc 1989.   
88% Trias 9%K Cnv. '89  
9Z%lTreas 10%jx: 1989  

Five to Fifteen Years 

NR kn VkM 
E ! - I Int t Rid. 

to Five Years) 
100 L ....I12.00I io.B5 
IKSaf,... 114.71 ’147 
100.4KV 11.98 11 00 

93 i .  3:0 no* 

lOOAl 891dEttftJ Ope 1989 7 

BIA 77«Trtas5pc 1986-84 , 
101 [Tress 13K 1990**  

:>eh 12%K 1440 
IUVIIL. .. 

40S| rtcs. lphCv 1490  
95s! Treas 11 Vc 1991  

84% 75% Freeing S%BC'87-91** 
105% 94% Each, llpe 19*1._.  -- j 
112*1 100% Treas 12 %pc 199^3  lgOJ«5j-Jj 
100% -87% Treas 1 Ope 1492 -J 87%*^-% 
111% 102% E*dU3%K‘92  lD2i«-'4 

3107% Ettfr 1992    
Treas 12&C 199*3— 

71% Funding toe 1993**  
12lUl08% Treas 13%pe 199rtt— 
126%) 116% Treas I4%pc 199*3—. 

■'1107% E«H1J%PC 1994   
98 EKh.l2%pCl994..  
84 Treas 9pc 19943  
96% Treas 12K IMS  
58% 535 Jpe '40-45 -   
87 Excb. 10%K 1945  4 

104 Treas 12%pe 19953— 
108% Tress. 14pc'% - 

84% Treas 9pc 1992-963-. 
119% Treas lS%pc 19064*— 
107% Exdl 1 J%pe 19963 -... 

63% Redemption 3« 1986-96 
] 105% Treas u%pc 1997**„. 

! Exdi 10%pc 1997 _.— 
82% Treas B%pc 14973,— 

3 llSrej E*Cti 15K 1.497  

84% Each. 9%IK 1998 —   
. 68% Treas &%« 1995-9***-, 
|l24lj Treas. 1512Pe'983  
 „»th. 12pc 1498  -) 
B4l3Treas9lrtC 14993  

l04%fE*cn. 12%pc 299®  
91%tTreas. 10% pc 1999.— 

101 

12 441 12 ol 
5.I-U aI6 

Over Fifteen Years 
89%fc«ii*rs'n 10%pe 1999.4 

106% Treas. 13pc 2000   
112% Treas. 14K'9M1 J 

98% Etth. I2K ‘99-02 J 
90 Con*. lOK 2002  

111 Treat. 13%K 2000-03.. 
101% Treas. ll%pe 2001-04 .. J 
44 Funding 3%pe‘99-04 .—I 

123%) 107% Treas. 12%K 200345 .. 
77% Treat 8K 2002-06**.... 

l|100 Treas. ll%pc 2003-07 ... 
1117% Treat. L3%K '04-08 

56% Treat. 5hpc XK38-12U.J 
_ _ 72% Treat. 7%pc I012-IS3-1 

129l?109 lE»eh.l2K'U--17  

Undated 

it: 
23%)  

11.55 11.84 
12.13 11.98 
IZ.bl 12 31 
12.00 12 00 
11 3b 11 59 
12.281 12.05 

32% War Loan 3%pc*t.™_. 
41% Cerw. 
28 * Treat.3PC‘66At1  
22% Consols 2%pc..—  
23 TTreas.2%K~i~~—« 

11 ob! 
7.9ffl 

11.7V 
10.b2 
11.64 
11.82 
10.0b1 

10.521 
11.04 

11.03 
10.84 
8.73 

11.00 
10 92 
11.051 

11 bo 
4.98 

11.60 
10.98 
11 bl 
11.63 
10.56 
1069 
11.00 

Index-Linked 

A 
OHM 
<267.41, 
(308.81 

[Treas. 2K'88 
Do. 2 pc'« 
0o.2pc'96 
Do-2%K'01 
Do. 2%pc'03 (310.71 
DO. 2K'06 (274.11 
Do. 2‘jpc'09 <310.71 
Do. 2%K'H (294.1] 
D0L!W.'16 

I.2*«C'20 81%l Do.2%pc' 
(322.01. 
(327.31 

Proipeqrre real redencilion rate on projected istllalion of *1) 10% and 
(2) 5%. <b> Figures m parentheses sbo* 8PI base momh Tor iiKkrrrrg. « 
8 nwwtte prior Co 0**. BPI (or Nov, 1983: J*1 * and for May, 1984 

351.9 

INT. BANK AND O'SEAS 

GOVT STERLING ISSUES 

29%| 19%lfcwnD«»10%paw(WI_! 
120% 105% Australia 13%PC 2010... 
104% 93% Do. ll%4«Ln2015 - . . 
101% 41% Eiro Inv Bk 1 IK Ln 2002. 
108% 103% Finland 14%K Ln i486 
110% 95% Intern Dev Bk 12%PC 2003-J 
106% 101% let. Bank 13%K 1906... 
109% 103 Da. 14KL9 l«  
104% 97% KlyslJ 12%K<-n '88  

" 94Ja*le* 16%K 2008.. .—. 100% 

110% 103% NZ 14%* 1 
103% 90% Do. 1I%K2008   

106% 101% Sweden 13«2K I«!B .... 
117%l 103%pS*eden ljMjKtn’OlO. 

: 1987 

20i,-% 
106s -% «si 
103%  

ass. 
103 -% 

val 
1017.S -% 

104d-% 

12.46 1259 
12.73 12.66 
12-50 12 45 
12.32 12.50 
14.04 12 39 
1256 12.40 
13.32 12.58 
I.T.54 12.63 
12.56 13 06 
17 95 19.37 
11.78 12 02 
12.40 12.80 
’J.'5 12.14 
12.98 12.94 

102% 
10J 
105% 
101% 
82 
40% 

124 
30% 
99% 
87% 
85 
26% 

102 

48% 
99% 

100 
9614 

CORPORATION LOANS 

11.451 
12.51 

Path 11%K 1985  
BrmTum 12’j|x 1985 
Burnley 1JK 1987  

1- Card>n 11 pc 198b 
iGLC6%pc 1990-92... 

S6%pi 85%Werts 
llOMlredi 
Z+ULiverii 
964L> 
83 ML 
77 ^ 
22 , 
94%tSunderiand 

.JK 1935-87—. 

[u.«13>jpc2006   
Liverpool 3(3* Irrcd. .— 
.on. Cm 9%K 84-85  

.CC 5»2K‘85-87  
Do6%PC‘&0-9O  
Do. 3K'20 *ti   

12%pt 1984 

100 
100 

*&2 
86 

lllsf-% 

+% 
25% 

  

—% 

1262 
12.29 
11.31 

COMMONWEALTH AND 

AFRICAN LOANS 

82* 
9b1 

181 
89 
65 

375 

wy 
92 

179 

3M 

INZ 7%pc 1988-92 
Do. Tl-K ‘83-86   

IS. Rood. 2I3K Non-Asj. 
Do. 3%K BO-85 Asstd. 
Do. 4ljK 87-92 Asstd. 

(Zimutwe Am Uioopai 

74%*<  9.7bl 12.3? 
93*ii  8 on) 11.81 
180   - - 
87 l  4 Oi 14.4 
63 . ... 7.J2 11.80 

32S t  — 1 15 77 

IOOU 
101 
101 , 
lOfftd 

120 
100 
100 
1M 
100%) 
100 
1007^ 

LOANS 

Building Societies 
49i; N'vude 10%*l. 30.7 84 ..J 100« 
99!! Do. I1%K20U84  
49% On. ItK J.4 fl4  
99% Do. IOAKB.IO 84  
99% Do. 10%{K 5.11 84  

nk DO- 10%K 3.13£4  
99% DO. 10% pc 24.12.84— 
49 DCU10%PC2B 165. 
48% Do. lOjkK 18.265 — 
97% Do. 9,fK 25 3 85.  
47% Da. 9%K 15.4.95  

47% Do. 9(JK 75.85  
4B%I Do. l’K 3.6.35  

1126] 
1102 
10 J7| 
10.31 
10.21) 
10 sa 
10.351 
10 2B( 
9.6 
99 

ld.OIi 
[1.121 

12.26 
11.25 
12*8 
1196 
12 08 
1217 
12.06 
11 90 
12.40 
12.31 
12.16 
12.26 

■Public Board and Jnd. 

auncatSEKid ’srtr.issnyi 

100% 
103% 
105% 
104 

81 
41% 
40 

Financial 

bnv. iulnd.6%% D68144 
Do. HOC Uni Ln.‘88._ 
Do. llitPC Uns.Ln.'OO 
Do. 12'zK OIL Ln. IMS ■ 
Do. 7%pcA‘41-44  
Do. 9KA‘41-94  
Do. B%pSC(Ji '92-97 i 

6.311 13^0 
11-37) 12 10 

12.10 
12.70 
12 65 

FOREIGN BONDS & RAILS 

1M 
Mill Law 

14 
14 
13 . 
liHJ 

52 
50 
46 
60 . 

129IJ 
82 

118 
41 

312 
43 

161 
J4J 
mm WM 

Stock 

10 (Chinese 4%oelB9e.— . 
10 Do. 5K1412  
9 DO. 5K 1913  
7% 0&SK'25BOUT  

40 Greet 7K Ass-  
46 Do.6pc2BStb.Aft 
44 Do 4pc MKed A11 — 
40 »un9 '24 Ass ... 

114% Hydro Quebec l$K70ti- 
60 

iZ59 

161 

IfeeUndoliK '83-88— 
Do. 14%K Ln 2016. .. 

Ireland 9%K '41-46—. 
Japan 4K

1 10 Au„ „. 
Do. 6pe'83-88  

Peru ASS. 2007.._  
*41   

iTunfio pc. 1984 • 

Price + m Ohr % 
£ - Cress 

ID __ 

18 — 

. 9 — 
8 — 

50 350 
48 . .. 3 
44 2 
S3 2 75 
114% 13.11 
80 

■Sr 
13.8b 

310 — 
84a 6-M 

lhl 5.22 
S92 9 

DM95 6% 

(7.05 
16 34 
I4.tr) 
(5.15 
13.28 
1?J0 
13 BO 
12.58 

11.00 
9J2 

(12-00 
11.40 

FT LONDON SHARE INFORMATION SERVICE 

AMERICANS 

iw 
High low Stock 

Price j* fllj Mv I YTd 
£ I - I Gms ICV Gfs 

34% 263W*btott Labs l|  
24Sg! ll*5AhirumoniH F 1  
34 %1 zjflAitaaSl  

■dTe<h....... _ .... 
iSankamoicj II 

»4»4| 265)*bl 
14W llMAhl 
34>«l ?)%iAk 
39%; 22%lAH.*dCorpSI .. . 
18^ l«%lAnuk51-  — 

flip ITjjp (Amdahl 5c.   
2*%l ]8%jAnw. EiDressSObO.. 
19 1 ld&AmerMedKJiimil. 
23lj 30%|Amrr. Nal RB. SI - 
ljW 10%J*inenCdn T. & 7. *1. 
5.1 43%jAmcnlech SI  
21%) 15,3*rnl*|l. 

23p 1 lbljO^r'1 

lt%! lOVSiU 
35U 27^BW(MKR.V.tlO.- 
55% 4(>%lBe<i AiianticSl  
?r I J423Be"$au;hSi . -. .. 
SOW 13 WBrfh Steel 58 - . J 
31<3 l9%laro»nrg.FeT. Wfi -J 
23%! lb1™Brunswick Corpn.ll..., 
28U 24%CPC mint. 35t ... • 

.tglglCa.TflMI SoupbOc 
ZblJCaienHIar Traciorfl. 
77>IjCnase M-<nnS12.5... 
17%JChemual Nn fork. 
22%l|3«s*6ow#i ^enf! SI. 
15%IChr»le» 3b%  
19ftiUMTpW  
21 ^C'l» In*. SI 25. - • 
14UCo%ate-P.SI-  
31%|Coh lndt. *1  
17 TCons. Foodslllj. ... 
1S> Illinois SS  

13op IfCMorsu Oku Scree. - 
2fj%|Crt»vn Zell S5  

i453p 1 Damson Oil 40e 
lS%j[iana Corp. SI  
2<%|Cuu uenerai  

77p HBerma-Lortr Medical - 
27%jEjwnC*rpn. 50r  
aWEynB* Si  
24%»E<>0nt|  

eons IFTA Conm. Amer. Me 

Z3% Ford Motor S2  
18% IjATX b2t2C - 
3s Sen Elect. 11%  
?l%Gen. Fmas Corp SI.. 
79% Gillette SI .    
U%lGL Western Fm. SI . 
30 Gulf forpnll   
34)4 Honeywell SI.50  
12% Houston 1 nek Inc  
35% Hqijtlon Nat.Gas SI. 
lb7jHution*.E FIJI— 

72 IBMCorpnS1.25.... 
It, ITTCorpn. SI .......... 
77% lrgersoll.ftandS2—J 
10% Insilco SI—    
17% ID lntnl.Sl.20  
21% L4C meets Trim. S1 —| 
13% Lone 5 ter 1 ntfe SI... 
18% Louisiana Land SO 15.. 

.. _ 12% Lowe's 5l)c  , 
29M 17% Maml. Hantwer S7% J 

lbVMeiTill Lynch SI j 
Jr»p WHitreaiaiBdrrMemt.-] 
' 43%(Morqan IJP1S2 5 

41%WYNE’fSl .. ... 
i|88lD PaclHcbas&EietSS 

Jb% Pacilk TeleiitSO 10... 
23%Pmn:ail SSijc  
27% Pilhthmyfl  

. , 13% Public £«v. El AiJftU 
43%| 37% CHidker Daft S5   

23 Pep MY Corpn$5._ 
J47DP PemordSS   

16% PKkwell mil SI —| 
19% Pohr Inds Inc SI  

jjTJTp SCA&erywnSl — 
li'iJBd 5auliB.F.iSl  

JJI 27% OShell 0.1 SI  
54 3B% Soutimtstmi Bell SI 

25% ij»Ty Carpn JO 50 J 
29% Sun Co. Inc. SI ...... 
42% TRW Inc. Sl%-.._ ■ 
26% Temeco J5    

[lag Do.lO\|jtStt.41 5- 
23% Tetaco Su 25  
25% Time Int SI J 
15% Transamenca tl .... 

. , 35% Union Carbide SI  
!6%j 14% Old Teen  

234U 17 BUS Steel SI - ... 
45^3 39 USWesUI - 
26%) 20tjifV/ooi.wi*isS3'i.- 

+ 11J 

5SU+1 
03*% 

<* • T 

•S8: 

6% I S2.2fl| 
+1% sr ” 

+% 

51 28j 
S2.201 
SI 30I 

Jl^ffl - 

+% 

S’ 

K'5+1%1 

*■1 

SI.90 
S1.00 

h.wltc 
S3.lt 

80c 

si-sa 

CANADIANS 

~ 36 

22'J 19% 
TOdufifiP 

io%wy# 

Bk-Mcwtreal S2  
efc»JHuSm.B.  
V&arricK RetCorp-. 
Bell Canada a  
fBon Valleyti  
BrascanH....   
VBreakwaUr fles.—. 
Can.lmp.Bk.J2  
Can.Pac.hell  
Oa.4pcDeb.UOa- 

im.P.CnUI .... 
VDoutke Eagle «l — 
•Echo Bay Mines _ 
IHjTrcTOVfdi Ret Inc. 
?Gpil Caafl   
OHantterSMCanB.- 
VHollHtqer S5  
Hudson-*. Bay B.-.. 
yimperialOilJI  
IncoB.,    
Vlml. Corona Res.... 
VinUnd NaL Gat SI - 
Massey-FereusonlU., 
9Peeov Redl    
ORioAlgoni — 
Rojai Bk. Con. n  
SeagramJ — - 
V^afeorp  
?Do. Fret. S3  

Toronio-Dom. BV.B.. 
fTrans Can Pipe .... 

IS , 
UBpd 

*1.96 
h6Bc 

52.18 
ISC 

51.60 

S2.08 
SI .40 

4*, 
SOc 
20< 

52c 
4*0 

i*2.20l 
60c 

SI 40 
iSUS20c 

SI 10 
B- 

55c 
S2.00 

U'SH8il 

ION 
50.76 

960 

1984 
Wfb Law 

BANKS, HP & LEASING 

\2& Stuck 
+ wt Me 
- i Mel (Crrl 

*364 271 [ANZSAl  290 + 5 9Q38d 3.1 h.1 
£97*| C69% Atgcmene FI 100 — ojy -1% vQ2 b*. 18 86 
178 1 30 Allied tnsh   130 H06S*. 3.9 80 
■IM 70 Arabadwi Crt.i 50p.. 75 1. V — 38 
■355 260 Bk. Ireland £1  263   JZJ.8*e — 72 
£11 750 Ban* Leum  £101, — — 
230 185 B*.LetimitUKI£l_ 230 10.15 — b.3 
388 226 Ban* Scotland £1 _. 388 +3 S14-C U> 52 
575 433 Barclays £1....-  472 +2 I4.C 3.1 7.3 
■44} 310 Brown Shipley £1-. 31(hr -IJ 18.51 - 3.4 
532 405 ^ner Alien   405 ~b gzasE — ■10 2 
125 78 :hm.j.RMhiLhiU.. n H4.5 — 6.1 

43 24 Do. Warrants  25   — 1 — — 
64 45 Cln>e Di>nt JOp — . 45 Xtk — 114 

12B UO «mvr. gkot Wjiesa 113 7 J 2.1 4b 
£10 7flO DM 10-.. 780 -1C vir*v — 5.7 
£24 iIS Chgn.Hpk.Kr ICO —| u/% WI5*- 3.? b.J 

11 7 Dawes fG.R.i  11 — — — 

'ilOfi £8 >%[ Jeutsctie Bk DM50 U&\ -1% v’»“. — 52 
1D2 107 English Asspc  no 1 thZ.'JI J.7 33 

80% bl Fin Nat IOP - 74 +11, —■ — 
16 10*z Pw Panic Fn 10c — ,12,* +% QBt 2.3 49J 
«7 23 »Do. Hldgs60c.... 24% + 11; QS.331 ♦ 26.1 

348 250 tierrjMj Natnl. .„ Z63 lit — 0.5 
59 47 ioode D-t Mry 5p ._ hi 1 25 — 3.5 

2o5 132 >n»l lays. - 263 +3 ♦S4.3£ 2.4 2.4 
bb 4b jumresn Peat  4% m — 14 

105 122 HambM! 5p   125 51 — b.b 
350 242 Hill Samuel  248 -2 G10.5 — 6.1 

fed 44 Hrmg Shnq J12 JO... 51 -1 h044c — 84 
107 75 Je*sel T.syn fiGi'lett 99 + 1 45A! — 8.0 
310 237 Joseph <Leoi£l.-.. 237 12 35 — 7.1 
Ib4 124 UngiShaxIOp.... 142   B.75 — tu 
JoO 355 kteimvan B.L  J6V 12.1 — 42 
552 417 I Lloyds £1 - ... 448 +b UJ.75 4.0 7.6 
4^ iMjnwjn F*ri- 20p  27 ♦ 1 gi.i 1.1 5.3 

620 415 1 Mercurv Sees..— - msoi +22 11 5 — 
427 275 [Midland £1..   330 -i 25 5 2.3 ll.C 
185 £72*21 Oo ?%pc 83-93... £73*2 .... Q7*r-. Ll.6 110.4 
£102 £B7H DO 1 Wipe 43-98.. HOli*. bJ.tr 
164 no Minster Assets  153 ^ 5.C 2J 4.7 
255 193 BUlCccnBALSHSl- 207 +2 «23. 28 72 

632 + 7 JI 7 4.1 7.1 
£b5»2 £57%jOniHnaii Sank [20. 045*. 7.7 
120 115 PnwIiKHiJgssAMi. 516 i)7Se — 4 7 
24b r>2 |Royal Bk. ot Sent... 212 + 2 »7 4 4.3 50 
910 700 IScfeOilers £1   700 16 — 34 
370 260 |S««omb* MC (1. 280 20.1 — 10 2 
U6% £:8%fe«L PKIIICSIO- £f?% .. . <552 JI — 4.1 
71 47 Sm-th 5L Auhyn.... 54 -1 4.5 — lit 

574 440 Island’d Chart £1 47D 1-2 26 0* 7.1 8.5 
Fur Trade On. Bank tee Republic HI 

' 34.0] — 17J I — 
052.161 — 5.9 — 

780 [630 Union Disc £1 1630 j-S 
£30 | £23% Went Fargo 55 .....J £24%u% 

215 WMNC5A1. ) 232 |+: 
145 Wi 

2bd 
255 (145 

335 
JI 

(45 
62 
32 

181 
111 

6 
304 

57 
185 

1fl»C|M|7 0|M 
intnai 'Op J 220 

Hire Purchase, Leasing, etc. 
If Baltic Leatmg Sp i 176 L.... 
(Caufe't'HJgsi lOp. aVjl..... 
)Cie 8‘cre Fr.100 —■ £44 |... 
|Lrtd.Ic« Fin 10p... 50 L.... 

I jorgate Mere. LOp. 26 
|Prov. F iruncuii.—.. 146 1+1 

Mm BuJLwg ICPJ KXha.... ISIurlj Hldgt. lOo— 6d J  
uid Leatrfiq. 20p 270IU+2 

Wagon Finance ... 42 1-1 
ll lrDL20J 157 1+2 

81 t 

g2 8( 57 2 2 8.3 
hi.42) 18 01 8.6 

jQisH - 3.1 — 
fj.sl 2.0 7.1 8.8 

1-j) ♦ 7.4 ♦ 
9.« 2.L 8.8 bl 

ogz 0[ 3J! 2.9 >121) 

1.5 ♦ 
23)1.5 8.5(11.4 

HWHJ5)4.1 1.9 UJA 

BEERS, WINES & SPIRITS 

378 
343 

43 
177 
£210 

9b 
290 
242 

56 
213 
415 
283 
314 
370 
157 
190 
172 
118 
163 
175 
247 
68 

440 
305 
195 
147 
124 

35 

138 
300 

31 
130 
HU 

72 
94 

208 
40 

137 
323 
275 

'244 
285 
117 
146 
116 
103 
140 
140 

1210 
44 

355 
220 
170 
158 
48 
25 

iSsihsven Brewery.. 
|Bell I Arthur! 50p— 

Da <Ujo£ im:(Ml. 
Boddmgiont   
Bonier Drew’s  
BrevmiMatftew) 
Buckley's Brtw. 
BulmerlH.P.15p_. 
Clark (Uanhewl.. 
DacnporB An.iHdgi). 
0«i»em50p  
FortwratSiiiiirvrtflil- 
Grermot Whitley ... 
Greene King   
Guancft lArthmJ .- 
H^h-dtHsL2ap.... 
Imergomofl.-^., 
Irish Danners  
Macallan, Glen  
hdArxon Thompson 
reMerrydown Wine, 
H+tarei Frfr lut 50p 

EftSeiernopIli 
gconaNew20p_. 
rTomaun   

8.6 
99 
14.7 
a.9 

10.5 
123.5 
10 A 
flO 1) 
♦ 

119 
115 0 
7.9 
* 

9.7 
♦ 

6.7 
14.8 
12.0 

i1* 
Icja 

9.7 
IUJ 

« 
EL2 

BEERS, WINES—Cont. 

I i l+er Ore ! YTi 
Pnct 1 - I Net ICV’Grt PE Slock 

1484 
High Low 

:J9 [M2 Vjut 'Zll 
175 lje .Whiteread A'-. ..1163 
260 2?9 :W3lv 4 Oud-r. I 208 
!8fl UI3 ••‘c-jig 8*ee ■-50p. | 220 
ISO (120 I Da.NM-V 50F ... 1 120 

1+1 'tooje 7.2 b 2 J 9 C 
:+3 I b-25i 2.5 S.5 e5 
. ... T6 95- 3 0 14 7;|C 1 

! ' 5 f 2,0.;. b ;a.b 
' i5l:.0:6.5il07 

BUILDING INDUSTRY, 

TIMBER AND ROADS 

245 
297 
31 
35 

170 
327 
183 
45 

188 
Ib2 

136 !AU£CS9B 1 189 i+I 
158 lAierteenCwr;! ..! 130 I. .. 

17 lAiued Plan; if, ' 2tMie% 
77 ^Amca Ltd Wldgi....] 22 
50 lArnct.rle 2 Op   50 ‘ . 
90 AtlnSSill-   50 I. .. 

733 'BPS iMf SOP ••• ■ 235 1-3 
124 'Saggendge 8** ... 150 I 

27 l&a.iey iBer.r 103. . 35 .. 
3e I?area:'. Dev. i£o.. ..J 88 -2 

115 lEeuwa, . . 134 . 
59 Bert art M 10p..J 54 '.. 
45 'Ele^ Ertt. 20n. .. 1 59id 

530 ).155 jBlKileyirOp-.....! 530 
450 ,3c5 Isire Circle Lt... . 'I 
!16 * 1 'Hi 'ereeaon Lure 

bo BB4EA .4 135 
5: Bn1- C'Mgmg . . .. 52 
lb brown .Jin 20p.. _ 19 
S3 Brownlee  60 
50 er.3rtHl.SK  56 

125 eurt»*n 4 Ha»am.. 130 
iO C sober ‘A’ lOo.. . 50 
50 LJrrtJohni 54 
471, Crtnent-Roacsiane., 48 
40 CambenGc. JOo ... 75 
44 Conder Grout - ... 48 

104 Ceurtrrt.de  lSflitf 
bb kCrojeniD ' 70tt.... 72 

67 | 57 .Do'jglat RCOL U. .. 
17W 12 kJD^rnpn Grp. 5p. ... 
S3 | bJ lErilJh _ 

LC>a 85 ^lOeEiiAiCiiWp. 
120 100 |Feb. Inti JOp  

l»5|i 
f* o2 ■ 

5.05- 
5.7| i 

1.75 

69 4o jGI«WP .. - 
172 1 9b HAT CrtUP 

20 ' 71 iG'5MBD’<t*A I0p._ 21 i... . 
197 (lib iGleetoniMJi.. 1166 I . ... 

..I 48 1+2 
10P.....J 44 !-l 

iHeficai Bar  23 (+1 
Hrnorrxn Greuti _. 207 
Hempen St lOp _.. 32 

Cw Urcln 33-oe .(£109 

i«3 
40 

L'U 
lol 
*}3J 

51 
146 

305 
31 

775 
120 
-J0 , 
£33%| 
726 
235 
24« 
160 , 

3B»d 
40 

201 
182 
240 
155 
180 
m 
240 
318 
113 
131 
157 
90 
7B 

135 
236 
c,40 
13 J 
500 
120 
225 
J76 

zs 
103 
316 
n®i 
iso 

>8 
280 
117 
160 , 
7HJ 
20 * 

>50 
62 

526 

3731^ 
100 
373 
98 

245 
73 

Ib( 
47 
39 

170 
154 
145 
108 
19B 
88 

121 
82 

198 
160 

18 
180 
74 

£162 
116 .He.w&oi t'/ms ... 1 116 
232 (H.qg-,6 H.ll 232 

AS 'u.-wlCK,. inn I M 42 jHoMrtSk-j-.lOp. J 45 
114 11 DC 20p —J 114 
167 jitralcck JDhnm ... 203 

! 30 LanntiJ.i   230 
21 k-jJra'an:  21 
87 Hpjenm/wsASJO .. 47 
85 -ijJob-acres Pa. lop. 100 
21 LJanetl Ediad.1 lOp. 21 

£2J%|L3farge Cop. F160.. £2fli 
Laing 'JohnI .... 172 
Latham (J.) Ll 200* 
'Lawrence 1W.I : 200 

70 'Leech 1 Wm.) 20p. 109 
1 SVrLeyland Palm  271. 
67 Lnfey F J.C ... 64 

128 Lund an Br-ck   1% 
156 LovciMY J.> 1 160 
167 UcCarJukSuwTto. 195e 
100 vMc‘.aughiin& H... 100 
106 jStagnft & Sthnt  U8 
’ " ’uanders iHtdg)— 154 

Marchwel   200 
fc(ar*Juit Hh—  180 
[Maunder* iJofcfil 2cp 104 
May & Hassell  i 5M 

14J 
184 
173 
84 
9b 
■*3 
67 
19 

107 
164 
49Q 

72 
425 

42 
190 
332 

19 
55 

220 
Cl 77 
110 
26 

193 
95 

114 

15 
320 
46 

410 

285 
7b 

768 
65 

188 

Merer Im. J 
Miibury ... 
Miller iStam 1O0....I 
|Monl lAl  
Mowfem 'Ji  1 
kewarkili £1   J 
Matt. 6nct 1 
Pearce <C Hi... 
Phoere* Tanher   
Pochirti     
RMC.  _.. 
Ftametndi. lflp—„. 
EPjmut     
Pedlaml —   
PedlandlC Wmts.1.. 027 
Roberts Adlard  
Rowlimon 10P  
Pifteroid  
Rugby P. Cement... 
5GB Group....-..-.. 

| CldV 2 1 (b.7; - I 
34.0 7 8 57(7.6 

IrKalj* * 611# 
5.0 5 7 4J D.0 

1175. 4 le.a! 0 
10 75)3.4 7 JUS 
ft* a 1.7152 

j.64!2.8 Ieii59 
<6 2b! 1.6 ] 6.0 ;ilJ 

5 713.3 4.6; 7.1 
[hB>17S3 8 1JI26.0 

7<H 1 liO.Oi 4 
4 7 a2 4 5 819 2 
7.01 7.5 ! 65 • 7 7 
9uJ3J 
B.Di 7.7 

14 0! I 4 
5.0) * 

4 75i 3.9 
5 4j # 

61 b| 1.7 
bfl ♦ 

11212.0 
10.0) 4.7 

th3.5i 2.0 
f4.42 9.5 

21 H — 

6 4; 6A 
Ob i 6.3 
55193 

STlJSharpe* FlOwr— 
SMHHd Bn cl 1 
Imdall iwml . 
Smart U.>20p_v_j 
Tarmac50p.-.~—l 

6fi k*Tay Homes——. 
ra»lorWoodr4w...J 
Tilbury Grp .   
lr»ii&Arnold—J 
Trent Holdings 10p, 
TurriH -..J: 

63 TyiOfi»IC«mtr.»10p| 
I25WUBM Group- J 

teraCtmcMsTOp. 
Vectrs Slone 10B  

VAropLant   
Wart Htdgs. 3up._„ 

Do. Dew  : 
[Warrmgion  
Want Blake  ! 
WelltrnBroc...  
WhaOings—..  E“ ggintGroup lOp. 

isonlCoimollyl.-J 
mpeylGeol  J 

hi 

6.51 
03.S 

"sis 

2JK 4.5 

CHEMICALS, PLASTICS 

•£MU 
345 
246 
165 

78 , 
£44 %| 
£47l3 
136 
214 

16 
86 

•lib 
£255 
£746 
142 
108 
104 
34 

138 
85 
37 

‘268 
104 
403 
'*06 
£193 
650 

51 
370 
101 
124 
143 

ci6y 
LAO 
202 
216 
140 
370 

72 
114 

17 
143 
68 

%)Ak; £18 
293 
202 

86 
5b 

£39% 
£41 
104 
83 
H 
bl 
74 

£312 
£194 
151 
86 
71 
21 
42 
52 
27 

172 
bS 

338 
'420 
l£)64 
57b , 

736 
60 
41 

174 
36 

054 , 
£7?^ 
1B7 ^ 
200 
121 
1307 

53 
92 
12 

117 
38 

ZOFI.20   
laird ColloufclQp- 
lAmertlMm Inti.—, 
knehor Chemical—, 
know Chemicals...,. 
BASF Ai3 DM50—J 
bayer AG. DM.50.4 
Biagden Iwb.  
wrent Clients 10p - J 
Brit. BeimH IDp — 
[Brit Tar Prd. IDp... 
Canning (W.l.   
fKdH'jagySpcIlM 

fOo 8%pc C» 82J45 
Coalite Group  
CaaLet Bros.   

Do. ’A" NV  
(Cory (Horace) Sp.... 
Croda Int- lOp   
troda InL Deld.   
K-DeimarGrp,  
[Ellis A Everard  
Halstead ij.l IQp.J 
[Hickson Ini 50ft  
[Hoectist DM5 

Dp.ruLlONUinijL 
[Imp. Clwm. £1   

Do. 5NP(. £1   
Laporte Indv 50p -. 
Leigh Int*. 5p  
reMebon lOp  
Morteau Hldgs  

nMorteyfR. H.i lOp., 
Novo Imts. A/5 ’B”.. 
msidrilAB Free ’B* 
.Plysu lOp 

-% 

+2 

[RaitMm Wm. ldp . J 
1Reffink.1l lOp...,  
(San. Ag. ind £l„„ 
Bma BPD L120OQ.. 
Siewari Pixua.  
ITturgar Bartes IDp J 
iWoUteidtoirne Rmkl 120 T-4 
rVorksOwms J 43 (-1 

£i*y 

»jN’ 
230 
ia> 

56 
£35% 
£41 
108 
93 „ 
121J 
62 ^ 

. S 
(£228 
S2M 

156 
86 
71 
30IJ 

uo ^ 
71 
25 

180 
66 

338 
,431 
(£175 
938 

280 ‘ 
634... 

112a 
M3 

, «M 
4067 

£32% 
192 
214 
m 
317 

68 
98 

fdJ20N 
JOl 
5.n 

3 2M 

M314NI 
«14N) 

3-0) 

. 08% 
(QBUNJ 

5 a 
3 a 

-5 

6 
2-6 
♦ 
* 

3.7 
2.6 

3 8)2.6 
1.+ 
7.ffl 

d2.bJ 
6i^ 

♦3.g 
9 zf 

14%) 
ON 

24.M 
3.9 

h7.ol 
2.0 

93.4) 
•>42 7) 

1.25 

e 

hq20%7.i 
O6N1 

J 
t02.02 

6.7H Z.O 
l-25i 2.0 

6.4 
* 
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60.76 4.7 

11.5 9.4 
691.6 2.4 
gl-55 3J 
0.38 2.9 
3 57 2.3 
Z1.0 14 
92.R 2 9 
6J 1.9 

358 1.4 10.3IUJ1! 
KJ4|M hi 3 5 

u3.0|3.4 3.1 b>-l 
Br** 
0.5 l|^,SjllM> 

65 44 
5Q«f 3J 
HI 4 4 

,.13-0* 1.9 
(♦14.25 2.2 

t*2 2J| 
10.0 4 
1.25 2 81 

Q40C l; 
3.15 2.2 

12.42 2.4 
10.0 1.4 

6 5 4 J 
S.78 IJ 

W-33 1.8 
l.ll 4 

036 491 
8.0 1.2 f 

iS.Oj 0.6 [ 
5.0 4 , 
40}3.3| 

JS) 4 
1 7 4J! 

mo.75 
17 5 1,01 
di d U 
M 4 

4.5-7 6 

5tJ 4 
7 ij 36 
IB 4 

0.7i| 1.614.B (UcO) 

&JI1A2I 
|U.9 

9.6 

3^S?1261J 4 

» 
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45 37 
1X1 44» 

270 JlS7 
45. { 66 

•5* 37 
30 a 

no> ua 
378 788 
720 129 

27 U 
19 8 

133 83 
6**2 « 
a 14 

168 132 
18 U» 

*95 BO 
330 147 
65 47 
47 30 
70 45 
33 16 
31 16$ 
67 43* 

175 132 
86 54 

100 50 
140 145 
875 700 
46 32 

£146 DTO 
140 157 
207 IbO 
265 247 
590 403 
35 22 

107 89 
44 55 
26 17 
33 27 

BID 545 
350 227 
£213 U31 
49 32. 
4 61] 

147 1Z0 
345 160 

19 12 
84 70 

6)5 470 
380 268 
134 98 

34 75. 
103 83>a 
95 57 

104 40 
262 182 
530 417 
112 80 
114 63 
461 >74 

38 28 
9b 80 • 

235 188 
115 92 
185 144 
3b 25 

118 78 
111 55 
250 220 

11 7 
40 20 

235 125 
114 84 
114 86 i 

14 6 
255 US I 
87 66 
17H 11 ; 
60 35 

320 267 i 
80 56 
50 34 

328 253 
£39 OOlj 
87 67 
56 <1 
46 67 ! 

270 173 
260 154 
155 223 
283 176 
262 164 
47 64 

200 70 
82 34 

483 373 
400 345 
77 40 | 
50 29 
85 73 ! 

*414 346 
145 1421, 
583 484 i 
40 20 
45 27 

*UK £26 
64 32 
92 50 

* 141, 13V 
200 170 1 
84 62 ! 

213 163 
112 74 
115 57 i 
144 104 
53 20 

275 13 
122 112 : 

245 228 
101 60 
188 125 
82 64 

262 210 
*32 23 
E26VU9 
187 123 

157 80 
82 39 
13V 10* 
57 52 

160 47 
192 120 
137 107 
ISO 71 
268 194 
290 J» 
45 45 

114 85 
70 55 
63 » 

100 65 
166 84 
114 105 
57 25 

475 8» 
£372, £32) 
44 30 
42 58 

126 63 
182 110 
138 104 
324 238 

23 13 
100 70 

20V 1». 
£39 £35 
45 21* 

655 626 
102 75 
148 117 
14 14 

230 205 
107 67 
720 610 
172 144 
23 12>; 

225 143 
11 5 
28 IB 

167 128 
567 440 
43 15 
72 39 
47 28 

140 45 

ktadrilan 20p—_ 38   
liacfherMn lOJ138   
Magnolia Group...... 95   
tUMnaHUplOfi. 42   
MJB. Eh* Can. £1.. 210   
LUrley  66   
Marling Ind. 10p~ . 55a ...... 
Marshall L^.W... 30   
MarohiViUni*— « +2 
Martin-Mac* 22N   
pMalwsaK7V%.. £96   
Metal Box U  288 -2 
MOtfCJosnts-.,... 14® -2 
HfcUIScfeMBlb »  j 
MrttmK JeoUque-.. 10V -- 
tMWItrtS Marts 88 +3 ! 
Mitehrf Certs  4»V J 

UobcflGrplp I*  - 
Morgan Grocltrir— 147 -1 , 
Warns lenFtaeA/tv. 15 ..... 
MeSJfftobDIOp-.. W 4-1 
(■N MW Computer*.. 275 
lahrnfe.   47 
WttSptDerlOp.... 30   
SewEqriplOp  70   
Mu) Industs16 -1 
l6lftxDm.Cm.l4.-. 18V  

.i & wsu 
l.bj M 62 KB-81 

.. 42 W 0.1 2.3 — 
. 2®| 3-? 7.9 4.4 

— | — *4.7 
5.335 J.7 10® 
32) 2.1 6.9 92 
IM ft 3.4 «• 
1.3 36 5.7 0.4) 

♦HL7H - 5.7 13.2 

" Q7V*4 2.3 f62 — 
15.013.0 7.4 4.9 

6.3 ft 6.1 6 

£16*| n31 
£63 £57 
£215). OWl 
£16*i £13* 
530 425 
215 172 
123*2 W, 
2)1 171 
120. 107 
C86 un 
174 132 
347 290 
502 425 
542 507 
504 357 
486 317 
215 1» 
578 416 
*05 £25 
575 437 
230 183 
£35*1 £2 6* 
185 137 
415 730 
655 370 
520 430 
730 620 
485 403 
441 385 
279 210 
170 128 
407 297 
403 335 
642, 545 
£13V 644 200 158 
£241 no 
892 660 

47 31 

Nu-Swtft 50 6J +4 
MnroodGrp..—50 .... 
Mice!Elect 16S .... 
OrifUnc Inti SA  800 .... 
OmsunelzV*.— 32 .... 
Ini Id Fin. Cv. EUSV-— 
iPCTfiiplOP  165 — 
Par+er Knofl ’A'  160 -4 
Paris - 147   
Pcanon   49S ..... 
Pert HOJ*IBS. 22 
Peerless    42 ..... 
Pmtland lop—— 95a  
PeatoslOp— 22 ..... 
PHilipsPatnris— 32 .... 
Photo-Me Mp   740 -1 
PJJtt09fiKiBr.fi— 270 65 
PttrTy Bowes In.— £144 .... 
Plastic Const I0p_ 42   
PtaUgnum 5p.   6V —- 
fPtanw lot.  120 ..... 
PollyPeck VP MS -4 
Potymrt lop—_ MV ■— 
Do. Cm PI A £1— 70 .... 

Porah  470 .... 
Powell Duff. 50p.— 308 -4 
Printed Svs   981?.... 

«FD Group lOp  
Rated Metal  
ttRamcoOHlDp— g, Caiman^.. 475 +3 

G(aa__j. 80 ...... 
c lOp.— 97   
.£1 418   
lnd20p_. 29V-— 

BBawiwYsoiz 200 :::::: 
Remriek Group— 115   
Restmur—   178   
Rnonort  25  1 
Ricardo   _ 80 ...... 
Rrvtln U.D.iSJ 5p . 8& -2 I 
Robertson Rxh 10p.. 220 -2 
RocklOp  B -V 
Rodattare  27   
Worie&PoUalOp.. 145    
Ropner 110   
On.’A' 166 .... 

Rotaprint 50 6V +*2 
Do. UVpcCvPln „ 122 H 

Russell (A.1 lOp— 71   
Ryan bit115p  14*2-V 
sf Group 5p _ 40 +2 
Sale TMney .,297 — 
SJ*BjarstMta.lOp_ 67* -3 

Vapafimjgi287 +5 
Stnumbergertl ~. E&t ~h 
Scott Robertson-.... 76    
ScoL Heritable— 41   
Sears HU*.  70   
Seeorkxr Gp. —_ 173   
I Do. ■** N-V   154   
«earf*anf6'P5a- 233 ..... 
Security Services .„ 176 ...... 

Do. V? 6-V  164 ..... 
Shim* War* 20p_ 71   

inflow Group 50p _ 373 -2 | 
Slebe Gorman  373 -7 
Silemnigbt 2 Op 46   
SR/rthornelOp—. 50a  
fSIndairlWm.)— 73 
Sketctey ... 364   
Smtth&Neph-lOp—. 175 4-1 
Smiths limb- 50p  508 4-2 
Sollc. LM20P  26   

Sonde.... ——.... 34   
imuisiA® Sees- £UV .... 
ipamwlG. WJ200. 32 . ... 
SpevU.WJ 70   

iS5:: 1f' 
Do>,UpcO»MPrfa 175   

Sag Firmture   74   
KtmriHS*W*r»#_ 57 — 
SULFbnmrks  328 .— 
Klmdco lOp 29   
Star Con*, lap— 13S +5 
ISH-PhsSp  U2   
Stnsiey  228 -1 

jga3***-.jl :::: 
ktooeftill Hftte.—_ 6711 .... 

dUitSov.lOp 
drfle Speak — Sutditle Speak  Z9 ..... 

Suedsfa MtdiBSkSO. £U  <QV 
VSmnPacA60c.. 132 +1 Iff 
Sytone  162 4-10 d 
TaSmSp — 5*2  
iTesMogylmBm.. 45 +3 if 
TSi T/i'mal Synd._. 75   9 
Th. Times Vn. 5p~... 11   
Third Milt Inv— 56 ..... 
TMTAM.50 — 114 4-3 Q: 
♦TadlW.4J.J5p- 1M   bg 
ToatbBI R.W  122u  
Toye HO   2 
Trafalgar H. 2Dp— 214 -4 U 
Trascan. Sans 50e.. MM  HQ4 

Do Warrants..—95if   
Transport DM.— 85 -1 
♦Trident Comp 10p. S   td 
Trtofus  42 0 
Turner 6 flew. El... 67 -1 
UKOMU .84 -1 
♦Untend HUgs— 105   g 
UflVrwpMp  »   ■ 
Um<ever  875 ..... 3o 
UnTvN.VJI.12—. £35V+V «te 
u. Guarantee 5p.— 30-1 o 
WriNdPadogtngiap 60 +2 12 
United Parcels IQp. 65 ...... 
♦V.W.Thernu*  U4 +2 us 
Valor HO 4-1 
Vuweo Grp. 2Dp— 238 -2 
“MP Rfbbom I0p..._ 13   I 
Wade Potts. lOp— 70   T 
WaterHmr.Sp— 1PV   ■ 
Dy MftRSda AB FMtA_ »   
Waterford 5o   27  158 
warsteirt  6»   Ti 
watson fi. It 10p— JOd...... 4 
WfCWrooO   127 -3 5 
EVwfpaetOp   15   9 
WeHn. Board lOp... 288*1-2 
West's Group lnt..„ 70   
WhalmaR. Angel  6190   
Whrteaori  144a-1 
Kidney lOp—  J3   
IMBcesuT.  155   4 
{WnUroSysL lop 6 ...... 
WllUarnsU.l  U -V 
WIHstGaoigi) MO — I 
WofseJey-Hughes 4« ...... tl5. 

4.0 3J 3.4 10-4 
4.5 1.1 5® 23.2 
43 LI 6.0 7Z7 
— - - 4 

E • « j 

Tll» 2?4 4.4 7® 
1(15 2® 5.1 8® 

hO.86 4.1 1® 8.4 
8— — — — 

9.1512.7 4® 9.1 
051.04 — 15 - 

g2.X 3.7 4.8 6.1 
2.1 2® 7J 5.9 
2.5 2® 5.1 10.1 

L44 5.0 1.2 23.9 
1.44 5 0 1.3 22-0 

92.75 3.0 13 25.4 
2.7 3J 2.2 19-3 
2.7 3J ZJ 18® 

2.45 4.7 4.9 61 
4.35 Z.4 8® 6® 

I® 2-1 5.1 Mil 
1 tlto.0 2® 6.1 8.0 

9.45 * 3.7 ♦ 
1 2.75 2.4 9® C3®> 
♦1.75 2.8 5.0 BJ 
I4J5 1® 8® 1921 

14.0 Z.l 5® 11.7 
hl75 2.1 3.1 18J 
til® 2® 3 3 14.4 

;   «® 

2.0 ♦ 8.4 ♦ 
B«I3*V ZJ 13 OJ 

1.75 4.0 7® 3.4 
1.C ZJ 2® 24® 
 — 5)11 

dS.O * 22 • 
0®1 « - — 
10% — 82 - 
5J5 2® ID 1 6.0 
fl4.’ 2.0 (OJ 6.4 

SO ♦ 5® j 

«2® 5® 2® 7® 
ulJ 3.3 2.3 17® 
11® 2.0 84 93., 
2.1 * 4® * ■ 

12.0 2® 13.7 3® 
03.0 ♦ 6-4 

7.0 2.5 3® 10® 
- — — 31® 

|QT9> 2.1 4® 4A 
TO76C 1.9 5® 9.4 
«.a ♦ M • 

«.Z 1® 6® 10.7 
gO.1 - 02 - 

1.7 2.1 4® 125 
Ql2c 1® M 9.4 
bfc.5 2.1 3® 19.4 

7.5 ♦ 8® 4 
2.25 3® 2® 14.5 

UO.O 2® 6.7 8® 
UQ9J7 — 5.1 — 

5® 1® 8® 82 
1dl.5 1J 3.9 IM* 
0.05 - 0.2 - 

LO 1.9 2.1 241 
3® 4® 4® 5J 

92.6 ♦ 3® ♦ 

...... 30®6 3.1 5.0 7* 
+V iteJS 3.1 36 7® 
-1 875 0.8 3® B5 U 
+2 12.95 4® 7.0 4.1 

2® 2 7 6® 8.7 
+2 uS.35 1® 66 34® 
+ 1 4® « 5® « 
-2 II 9 W ♦ 

T2.2 2® 4® 14® 
— — — 3J 

«BJ> 14® 1® 3® 
1382*1 2.7 5® 7.7 
tlZ.l 2.2 2® 25.1 
4®5 ♦ 6.7 ♦ 
5.75 2® 6® 85 
gO® ♦ 1.9 « 
80 ♦ 5® ♦ 
5® 13 11.3 4® 
7® 4.9 1® 17® 
b® 3.7 5.4 7® 

B- — — 88 
4J1 0.4 4.0 — 

Wood (Arthur) 5p..J 
•orpmajM' UUJ lOp J 
IZygalDyn.5p.-J 

B® ♦ 82 ♦ 
.... tl5®9 3.1 5.1 7® 

7.0 33 6.7 5® 

INSURANCES 
Ueuufcr&Aleaafcr. □<> 
Dn-llpcCm-JlOO £61. 

Milan Vers. DM50 - £280* 
American Sen Carp. OH 
SrttannlcSp— 493 
Kryant (DtroU lOp. 210. 
iomWnwf lot 31 £231 
Cocrm. Union — 215 
MBKTWarren 10p-. U2 
Emla UKOpeCnv— ECS 
Equity & Law Ip— 173 
FAtmsMWvSAOSO. XS 
Jen Acadrnt 455 
SRE —...   5S0 
Handiro Life 5p377 

[HeaihIC.E )Z0p—■ 470 Eoturnon 174 
1 General.— 482 
Lite SARI.. £25 

LonMn& Man.-  575 
London United 20p. Z30 
UarsbMcLea'nSl. £321 
Mum Hldgs. 20p... 156 
PtefSo  - 7B5 
Thocinm ......627 
Prudential   472 
RifdS'MiseCtaaC 685 
jjefvgebp 4« 
Royal 467 
Sedgwick Grow 10p 260 
KhelBomllJ lto. 153 
Stewart HT. ZOp  370 
Sun Alliance   372 
SunLdeta. — 666 
rraiilvMEDR  875 
Trade Indeonuty 190 
Travelers 52.50 £21V 
WIBlsFaw 845 
IWndarSees. Ibp. 45 

kV QJ1 00 — 
► 1 011% — 
-IV *20% — 
►V KtftiJc — 
H6 21® — 
  6.0 4.1 

  Q9-. — 
+15 4.5 — 
 t034% 4® 
+10 19.01 — 
+5 31.0 — 
+5 15® — 
-2 17.0 2® 
-3 tb-0 3® 
67 18® - 
 WC5« — 
+33 16.45 - 
+10 12.0 1.1 

. . OS?. 30 1® 
+1 5.1ft 3.3 
+5 33 0 — 
+7 ♦M® — 
+7 19.0 — 
...... C60£ - 
+10 roc - 
+7 h?3® — 
  80 3.2 
+ S b4.4 3 J 
  25-D 1® 
+14 M4.0 - 
+28 lb-45 — 
+11W)10% - 
  7® — 
-VJJS1.93 - 
+5 71® 2 2 
+2 TOO 7513.01 

LEISURE 
23 14 }f6&MHn)(ipl.J 251J+V O.||4.7|09 11® 
77 74 A-R TV Prri. £1 76 *...» 6.95)17 8 11.2 - 
43 17 EMUBletvwlOp- 18 +1 odJ« 3®ll54 2 3 

I4o 15? Anglia TV 'A’  169 1+1 T7.d 1 7 i 59 1) 4 
155 103 bAspeull Woos. lOp. Z87 +4 q)®j 3.7 |4 D |9.o 
116 84 iter® WAT.',-. 99 U, cOf 3.418 7'!S3> 

, For Black and Edgingim serfnsnln 
180 13? Bootey & HMLCS ..mi   5.0| I 116 4 i:: n 
44 34 pTTtWn HU 30p■ -! 219   iSI-jagl- 

260 177 HC8MITV 8VUpJ 213 86134 44,146 
56 4j kFairirfie Boats lop 1 42 -3 |Tdl 76 3 2 0 0 ilO.? 

205 162 (FwuLenunCI. .. 164 +1 u*«3ll64»:o«; 

260 177 HCftWITW 9-VSOpJ 2U ®6| 34 <4.146 
56 4j Nairiine Boats lOp 42 >3 Tbl 7W 3 3 0 0 il0.3 

205 162 [FwuLeturoC!. .. U4 +1 ubOIZl 63‘:f4; 
BO .4* (GPAGrouOSp . [ 50 . — - I -- 1 ♦ 

110 68 toranunanfVAIdp.i 81 <-J 4.61 Ve>f: 9)4® 
Ml ]9a jMTVhonVig. 1242 '.... tll.ffi3.3It51 *7 
ISO 130 iHonjen  - HO i-3 «.ol 5 I ;<a{44 
118 BO llnk^ht  i M j .... 1017 1117 17 4 
19} S3lJinMt*in lOp . _| 87n?-] ] 441 ® I 73! ♦ 
'36 17 jAtrntvsnV«n:cp • 18 j.. .. .g).0| 1.9 Is® ; i 7 
:M 135 Uiiuw-IHrugs:p. .'.140 !-3 his3®. st.|i*dt 
;M tar 4.W1 A" 1234 •+’ ‘til OB'3 +T t-a! 74 
75 4? iLruurelinw M10P \ 68; tiff ft MB 19 
55 VWISHJC'HpnUKi -. 47 I . ! £14 1* 4J ::T 

88 +3 o® ft 85 ♦ 
49V  3.62 1® 89 I1M) 
14  J OJ 3® 6.1 881 
87 -1 7® 13 7® MW 
15    b982S 4.0 2.4 1).? 
88+1 23 3.9 4.1 10.7 
75 b® 3® 3J li.3 
47 «® 2J 12® 5.) 
»     12-9 
>0   +1.15 6® 2® 94 
16-1 — — — 19 0) 
18V — 1D% - 77 — 
S3   1® 3.9 2.7 18® 
36W  7® 2.4 7.4 7.2 
5J+4 173 
SO   tdb.5 — * — 
U   73 IB 6® 7.4 
DO    Q5JC 3J 4® 10.0 
32   ao.51 2® 7.4 6.1 
25V  09% - I7J — 
55   bp4® ft 4J ft 
50 -4 8® 3® 7 6 b.0 
»7   85 ft 82 ft 
M 14.0 2.7 4.0 11.4 

Mgh Law 

158 98 
115 7b 
171 130 

24V 15 
38 10 

145 113 

3lVj M1! 
66 36 

130 73 
430 285 
158 75 

70 55 
I4B 46 
118 45 
390 390 

27V M 
164 98 
285 186 
35 IB 
37 24 

150 74 
30 32 
90 60 

147 iro 
168 100 
197 135 
83 5JV 
35V 17 
48 88 

L EIS U R E—Continued 

I Start I Price I*-"! Net Itn 

Mngtra.Ag M.lOp US 
Mttftrwr&ter 10p— 77 
1 M« World 1 Op... 16Q 
♦Nationwide Lets _. 15 
gftimsID Int20c .... U 

HortonOpaa lOp.. 135 
For Dor Price see 

Hvtiwrs Atroad— Ml; 
Pb4ttf.il.on.)  80 
DheeappleDrxSt top. 73 
PieasuramaSp  310 
♦Radio City'A* Nv -75 
♦Radio CWeN.-V... 55 
RlteylcfaunlOu.... 52 
Sagaital5.20p.... 95 
SamgebonGrpCI- 315 
♦bangers PMO top- 19 
Scstt. TV "A* lOp U9 
SeaCoInc  285 
♦Sekcivion  20 
JSWSD — ■ 29 
♦TVS N/Vln lOp.... 125 
♦TeJerisJcA Sacs lOo. 23* 
rottenum Hotspur. 62 
Tri*ntTV*A'10p_ 137 
ft? In Centur, Dot. 100 
♦lmlte.iv A*U_. 170 
Uhler TV Nrv ’A" _ 75 
W»bblJos.iSp  17 
tetters Sp   89 

IreriftVHE 

8.75I u Uo®iai 
2.3la? 7.7 

3 d 3® 2® 14® 
0£5 2.B 2.4 «U 

l2.17l4.3i2J 4® 

0.7616.11 7.4» 3® 

■ 81.5 4® 2.9 9® 
6.5 4.7 3.0 10.1 

-5 5® 1.4 10.7 6.9 
   3.0, 1.4 7.8 J3.B 
-2 4.2 z.4 11® 4.3 
  1.75 ft 5.6 ft 
+5 012 0 2.7 5.* 941 
-1 bgU)i 1® 9.4 8® 

8.1 ?.9 7® 6.9 
♦11 - — - — 

-i" 1 2 23 ®9 01*2 
t2® 5® 3.3 10.) 

  90.2 3.7 1J )?., 
+ 1 b4.0 1.9 9.2 13.4) 
-2 16-5 1® 5.7 IS® 

97 1135 If incites TVA'U-J 178   8-35) 2.4 i 6.9117 

s b. Jdsls ki 7-° 
48 7 88 tetters5p  J 89 t . J t3 M3.Ql5.OI4® 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

6J .1® 4® 18.41 
hi.74 2J4 ?.6 nan 

B- — — 34.0 
1JS 1® 5® klLSI 

tl>7®a 6® 1®111J 
11® ot-b bal (7®l 

Q5V% — 2-4 — 
02.38 1.0 8.1 I1BJ) 

8" — — — 
bgi.64 4.7 2.0 13.7 

T2® 7® 23 6.5 

7b 5? 
b6 50 

255 337 
386 244 
®5 55 
46 20 

czsvlu# 

45 32 
330 88 
42 22 

BL 50p    58 }-l I -J — I - - 
Kfl*rm»Mitneiap. 60   41.7 1814.0 11/ 
Sen. Mis Units— 227   0)2t —1) 7 — 
Honda Motor Y60._ 368  4 Q2J% 16 1® 12J 
Lotus Car lOp 63 1+2 — — I — ft 
Hlehaw Motor 10p_ 42  1 — — — 13.. 

sWotvo Kr25 —J £25W- bQ23% 0® ‘ 2317b4 

Commercial Vehicles 

l^^s.rr.d n tJ 3®J 7j 
"0»* Trailer 10p—J 28 [....J B-J - I - I ft 

.... 17.25 3® 5® 8.4 
9 lb® L® 7.4 11.7 

3® 1.9 5.1 112 II 
.... UO 7 2.7 3® U® 
.... 3J9 3.2 5.9 11.1 

1® 0® 2.4 — 
.... U0.7 S3 1.1 19.0 
12 tl0.0 1.4 6.1 13.2 
3 12.4 23 3.7 14® 

0.1 — 0-2 — 
... 0®8 ft 13 ft 
... 16® 3.1 5® 6.7 
.... n.TS 2.7 0® 5.0 
.... 64.04 23 7.2 87 
.... Q35% ft 1.4 ft 

_ — _ 203 
— T6.S 2.4 5® 10 9 
... tl3 1.9 7.4 8.3 
... h2J 2.7 4® 9.9 

2 0.1 3.1 0-2 — 
2 bg3® 2.9 1.9 24.3 

98 69 
80 48 
77 44 
26 20 
36 33 
81 38 
31V 14 

15b 123 
40 3b 

283 213 
*52 26 
54 35 

235 lb5 
102 87 
41 31 

£185 (340 
32 20 

I 176 116 
1 12 7 

41 37 
152 141 
•22V IS 
170 153 
*134 84 

! 140 116 
i 42 331; 

9b 74 

125 86 
17S 108 
54 34 

146 84 
45 32 

435 325 
46 73 
13 91 
85 64 
65 4) 
88 63 
98 72 

Ivor* Trailer lOp I 

Com| 
AE   
Abbey Pawls  
AerosMce Eng— 
Aid low Stream— 
Armsrng Eg. 10f>— 
Automotive  
Biuemel Bros  
Do*v* 500  
Dunlop 50p  
Flight ftefueHfitg— 
Hrmr.SmithlOP  
Urii-FftHldgt.lOp~ 
Lucas Inb. £1  
SDte«A50p  
Sutra Group lOp _. 
HedWteSAFrlOO- 

iWooChead U.)—J 

21   
27 ...... 
5ft   
lft ...... 

134 -2 
39   

232 +1 
27   
36 -1 

165 L) 
102   

32 
□70   

20   

Bl4®fl 1.7 15® 
1®{ 5® n® 

mO Jj 7,9 p® 
Lw 3.4 2® 

2®^ 4.0 1.5 
RO M 1.9 2® 
l®7j 2.6 6® 
&8U 7.4 
4.3| 1.7 6.0 
1.4117 8® 

FrlSO) ft 10.4 

Garages and Distributors 
Adam* Gibbon 164 L. J 5-25)4.3 4® 5® 
bituxxXnlOp  7)2   — — — — 
AppJrrardGrp..— 29   — — — 4.7 
ArtingunMMOr  141 ...). 6® 3® 6®H6®1 
BSG InL lOp  15 ...-j 1.0 3.1 
Bramall 1C. DJ 153   db.7 3.7 
BrtL Car Aua. lOp. 87 -2 62® 2.2 
lattyns50p  120 +2 4®l ft 
Cowle(T.)50  36V -V <32-0)1® 
Darij Godfrey_— 77   4.W ft 
GatratF.G.l 53 _ 3.0 ft 
GWxU Lam-  56   U.0 3.2 
HarroooCT.a  45 L. .. 2J 4.1 
Hartwells 55* +1 H3J3 ft 
Henly* 20p 120 -1 0.1 — 
Hurst (Charles) 113 +5 5.0 ft 

53 3.0 ft 
56   U.0 3.2 
45 2J 4.1 
Sifl h3J3 ft 

120 -1 0.1 — 
113+5 50 ft 
41 -2 fill® 4.4 

Kerning Mour.  84   t 
KaidlawGrp.lOp.. 32   g2 
Lex Sendee  340 +2 9.) 
Lookers  9ft +5 th3J 
Manor Natal. ZOP- UM2  0 
Perry CH.) Mbs. _ 65   4 
Oulcf IH.aj.HOp 50 2J 
WeaernMtr. 63   
rfoung tH.) J 80 1-2 - 

NEWSPAPERS, PUBLISHERS 
313 258 Ass. Book P.20p- 258   7 5 2.7 
510 395 Assoc News 413a -3 12 0 2.7 
130 98 BPM Htdqs. *A*  104 15.78 0® 
340 260 Black <A. 6 0  275   on.O 2® 
333 103 Bristol Post 313 ... . 36.01 1.1 
585 358 :PJIbD William  532 +2 11.0(2.4 
510 315 Do. **A” 46S   110 2.4 
880 670 Daily Mail ’A’ 50p— 6704-5 34® 1.0 

89 69 E. Mid. Allied “A'.„ 78 2.27 2.4 
197 135 Fleet Hldgs. 162 -4 t2_25 5.4 
130 110 Gordon 6 Goldi  113   7® 1.6 
220 177 Haynes PubZOp..... 177   dll.C 1.1 
133 110 Home Counties  113   5® 1® 
172 150 Independei*.  167  <H6W% 1J 
435 362 InCThomonB  408 +fl BQlJic - 
505 410 Link Home TOP.— 415   tl3.9 2.0 
243 193 I'oool D. Post 50p. 197 -3 10®1 ft 
170 112 EMeuI BUIebn 10p. 14ft'.—. 6®) 1.7 
87 64 ♦M«fg«C<miB.5p 74a dgl®5 ft 

485 385 Hew M. Spec.8hi... 448   6.71 4.1 
705 540 Octopus Publishing.- 635   9.0 2® 
173 148 PwtsrftnftSund... 155 +1 4.0 3.1 
263 175 RouUedge ft KP— 2SS   - - 
348 270 Did. Ncwsoapetv.- 273 -2 13® 1.4 
•139 88 IWetWtrsGrp.5p.JU8 ._.J All 3.1 

PAPER, PRINTING 
. .; ADVERTISING . 

Ill I 76 lAeknmtro.10p-.-i 84 L._.i 90^2®! 
154 116 (AJanc. Paper —) 11* L....J 1*.® 2 4 

, 47 so Uuit&wtero 30 — 
185 Benxose   IBS 
368 BOIK Massiitu Ptt.. 465 
139 BPCC 172 
108 BniimtngGrp—~ 124 
98 Do. Home. Vtg. -. 106 

2 145 Biptil   230 
371 Carlton Cimmctm.. 385 
68 Capstan (Str J.>  68 

205 Chapman lnds.50p 223 
83 Clay (Rickard)  87 

120 Dondalkn, Group— 160 

♦0® 3.9 
11® 1® 

5 5 2.7 
t9® 1.9 
4.72 1® 
4.72 J® 
65 5 2A 

Tgd4.5 3.0 
2-35 ft 
at 14 
3® 2 3 

052.9% 4 
38 OadkylOp  39 +1 dt.05 3 5 

215 Cropper (James)— 225a   5 0117 
78 Detyn Pack 2 Op  182 -2 2-5 4.5 

105 DRG —  105 -1 6® 1.7 
45 East Lancs, fpr— 45   2.5 ft 

225 Eucalyptus  325   4.9 ft 
68 Ferry Pick lOp  70  HiZ.36 32 

23S Mitch A Co. lOp- 250   g4.2 2 1 
120 ♦Formdesron TOP - 125 gd)®5 2.4 
51 G.a Rjpros.  72 ..... ftfl® 8J 
88 Geers Gross 1 Op.40   4® 16 

140 Good Reirosiop— 163 H2.B7 2.0 
105 HarownCowley— 150   +«®S 1® 

B3 (Home 1 Robert) 20p- 109   U2.46 3J 
78 Do. NorWat 'A* — 101   u2.46 3.3 

147 HwdertxurtGrp— 170   T3.S3.4 
£2lV JWT Gp Inc 50.10 - E2SV+V 3*1.*4 — 
145 ifttCtP Group 5p.—J 235 c...,. dl.6l4.0 

For LCA Hidgs see Recent hue* 
110 McCorquoda* 110   tg5.0 2.6 
67 MoreO'Ferr.rOp-. 68 ...... 3J 1® 

L1SV 0nllsyftM.S2  £19V-V Q92c - 
25 Hives Paper 20P— 27   0J5 2.3 
57 JtunCqmmofvaiiaro 67   ftl.O a® 

106 »Pa«e(Ulctueli5p~ 150   gl.4 3® 
93 4Petcrs(MidiaeO - 150 -3 ul.79 1.7 
23 ♦PiBOOtim House 5p- 22 .— 60.7 1.0 

520 SaatdvlOo — 650 ...... t$.4 2.7 
74 Smith (Dnd)?Dp._. 87 ..... ?3-5 OJ 

117 Smurid Ueffsn.1... 130 ....- 121®% 1.4 
123 Usher Wader I OP- 163 5® 31 
160 WaSo PoHoi 1% 5q - 2S0   bdlw 3.1 
20 Wace Group 20p .- 21    

3QJ Waddingwn u.) — 443  .4168 2® 
1BZ Watmoughs  223 -2 65-21 J.l 
290 ItintttCoihroRSlBpJ <00 ..... 4®l ft 

PROPERTY 

PROPERTY—Continued 

ri Start 1 Price KH M Ipwi&vIprE 

INVESTMENT TRUSTS—Cont. 

HttMUwi Start I Prise l-J M IcJcrtlWE | 

1« 105 lUarlheath 187 j-3 D.4 13®|ri»Jl! 
59 42 U»%Wvr9h5e..-. 42   o5— 1.7 f — 

113 aa H^ierEstates.  90 -2 20 - 32 — 
74 53 Mclremeyiop—. 55  J71.<% ft 10 3ft 

145 130 McKay Sea20p.133   T3*b2J 3.7h7.I 
122 109 fMoriand Secs Sp_ 122*   ftoz.o 0.3 2.4 — 
260 210 Mouni^igh _ 220  T64.M 3 5 3® llO® 
765 278 Moianview5p— _ 250 [.. J 4® ft 2.fa ft 
88 72 MucllowlA. A J.i73   4.5 1.3 88 in 13) 
85 75 New Cavendish 5p... 75   60.91 — 1.7] — 
37 19 HCrutnglaCPrrosie- 22 .. .. 10 1® 6®kl24) 
37 28 ProkdaieHidgs 1 Op. 30   04 ft <jI ft 

2SD 164 Peachey.—......... 213    T6.D 1.9 4.0 18-7 
260 208 Peel wags.  260  bd7JS 12 4.0 b;® 

28 16 PhomliPrts.adfm.. 18-3 — - — I ft 
610 310 FYestManansU - 470 -30 B— — — — 
103 84 Prop-Hldg.6 Irrr J IOOJC  h2J>5 1.5 3J C9.4 
315 275 PTOPLParTsh* 305 ... 7.0 1® 3JB7® 
186 166 Prop.ARrt.   182 +2 3.7 1.3 2.4ft5.4 
134 111 Pres. Sec. In. 50p.. 124   225 2.1 760751 

11 rt^Pagian Pmp   7V  POP'S4 1.4po 4 
44 64 Regalian  7G   b3®| 3.9 4.717® 
29 19 hegemcrosilOo— 24V  *1.01.1 5®bl® 

225 170 Rohan GTOBIOP... 220  QJ%J% 1.9 7.oRl.7 
480 397 RowhaughEl 1470 -5 23) 5.1 0.9 C5 3 
264 204 Bu* A Tompkins.. 208 L  7.25 3.3 5.0 10J 
349 131 Samuel Props  143 |  T5J 1-7 5J 13® 

13 * 62 J J.7 17.1 : 
♦03.0 0.) 3.4 - 
164.H 3® 3® 10® ! 

ft 2.6 ft I 
4.5 1.3 8® 1L31 ! 

60.91 — 1.7 — 
10 1® 6® 11241 
04 ft aj ft 

16.1 1.9 4.0 18.7 , 

264 1204 
149 131   
539«S3lV&rr®TMSHeMiroNV. S34V  0*3.50 ft 7® ft 
43 j 79 pest. Meirop. 20p 80   TJ 5 1.1 6® 19.0 

*31VJ 21 Bheatbans Prop ... 24   — — — — 
20V IzVfrSferatoi Secs. I Op. 123A  — — — ft 

132 1117 [5 tough Em  125 1-1 <0 1.6 4.6 17.1 
1393 |t2it Do.lO*»Conv.'90.. EZ71   010% x 13.7 — 
037 1114 | Do.8% Cm 9]-9a. 017   08% 11.3 0.1 — 
U09U145U Do 12VPCLO 2009. £%V 812*1% — 13® — 

175 |142 ^oeyhawtr 142   d7.7 3.3 7.7 7.7 
152 134 Standard Secs  148*  t).2 1 9 3.1 23® 
554 44 Sterling G'tee lOo - 48   1.0 2.2 3.0 70.7 

cCnvCumPt. 226   7% — 4.4 — 
Naira Grp _ 16   — — — 19.1 
onvenn.  332 ...... t*.75 2.9 2.0 23® 
1   52 *3 ~ — 
HdpsHkSl . 67   604SC 1.1 b. 3 14.9 
istateslOp. 80 +7 0 35 1® 0.6 — 
mrt_  41   M 41 1® 3® 30.1 
tdebKSKp-. 27 . to® l.B 3® 24.1 
IP»k  158 ...... 19 25 1.4 8.4 10 8 
Prop.bp.... 2&   0.3)10 l® — 

ti Prop....... 470   8.0 1® 2.4 383 
AKrn!t lOo. 60   0.76 2.7 I23J) 
Estate  470   tJl.C 1.3 3J J3® 
rdlnv.ZOpJ 340   13.6 1.4 54 18® 
fldgs  92   24® 2 .0 38.0 3-7 
lave Of L20. £4U, . . ... vQ45% ft 5.1 ft 
Country 109 -1 6.0 ?® 7.9 SJ1 
Jlonim  17V+V 0.5 2.4 4.1 118) 
te PropimJ 108 +] 1.5 2® 3.0 24.7 
loom 1 54 -1 5.0l 1® U®Ji6®l 

152 134 
55JJ 44 

262 1211 Do. TpcCnvCumPf J 226 
33 16 (Stewart Naim Grp _ 16   

347 M3 Gloel Comenn  332 
74 48 [Stockley   52 +2 
b<V 42 MSwve Props HkSl . 67   
82 b8 gTons Esutes lOp. 80 +7 
47 39 fT own Centro    41 
31 25 iklemgrodrSNsKp-- 27 ... 

180 148 [TraHordProk  158   
31 25 Jlmstol Prop.6p.... 26   

500 MO [Utd. Peal Prop.  470   
87 60 praSer'Atf'TdilDo. 60   

498 425 
375 340 Warn lord Imr. 20pJ 340   
139 62 Weber Hidgs  92   
U2*a £34 Werridhave DFL20. £4U| .... 
138 104 fWKt A Country 109 -1 
20 lfAtWhrtlinqioo im  17V +!> 

112 105 (Wingate Prop imJ 108 +] 
72 50 rtvork Mount 1 54 -1 

SHIPPING 
. £111*810 

206 97 
137 97 
475 700 
700 510 
100 84 

112 33 
63 )2‘ 
54 33 

140 104 
328 240 

47 33 
115 81 
£1?V El?1 

440 1350 

BnL&Comtn - 82B 
Ccmmta Pros. Mp. 235 
Fisher iji   97 
Gotaas-Larson 51. 425 
Sraig GIMP £1 610 
Hunting Gibson  90 
Jacobs 1 J. I.) 20p.... 471 
Ion. O' Seas Frtrv.. ft 
Lyle SNoping  33 
Mersey Ok Unto — 34 
MIKortJ Docks £1... 38 
Ocean Transport.... 110 
PAOPefdCl  305 
Reardon Sm. 5Dp_. 34 
Rimcunan < W.)  42 
Sea Containers 1?VP £16) 
Turnbull Scoa LI  490 

17® 2® 3® 
1.6 BO 1.1 
3.0 23 4.4 

67.5 1.1 1® 
0.0 2.9 9® 
2.9 0.5 17 

4® — 5® 
12® L7 5.9 

5.0 ft 7® 
Q42C — — 

B.B — 2-4 

SHOES AND LEATHER 
240 195 7ltGroi«  285 L. 
150 100 Gamer Booth 132 
48 37 HeadUm. Sims5p... 37 .. 

194 140 Landiert Hth. 20p _ 160 .. 
133 70 Mewbdd & Burt’n... 80 .. 

87 70 Fitura Gm.  71 .. 
230 100 StamgtFbher— 113 - 
167 74 Stylo _J 42 L.. 

fd5®5 2.6 3.7 14.9 
7® 3.0 8.1 5.1 
3.0 1.6 11® 1A 

64.79 3.7 4J 8® 
4.16 1® 7.4 11® 

4® 2® 9.1 6® 
- — — 5® 

62.251 ft 3.7 ft 1 

SOUTH AFRICANS 
, 173 85 

'£171, D4 
! 850 615 
' 226 145 

240 170 
345 240 
£12** 825 
665 b50 
450 345 
£27 £20 
720 46b 
323 250 

[Anglo Am. In. Rl _ £14   0180 
few-low Rand H.lDc. 615 -10 Q70 
(GofdFfds. P.2Vc _ 145   420 
klrsh Trading 50c... 170   mQ5 
UitssJna ROJO.  240   Qfi 
uK BanarsSOC  825  10142 
[Rex Incftra'A'SOc. 650   055 
[SA Brews30c—  34ft -4 036 
(Tiger Oats PI. £22   Q140 
Toegaai-HulettRl J 480at  058 

itinOeczoas J2S5 L . J 4J0 

TEXTILES 

2.4 t 3.3 
2.0 6® 7J6 
2® 5® 7® 
1® 7.1 9.4 
— li- 
ft 1-7 ft 

1-5 t - 
5.2 5.0 3.9 
1® SJ 11.7 
3.7 3® 83 
ft 6® ft 
ft 6.0 ft 

1484 
High Urol Start I 

84 69 Eng. A NY Trust. 
MV 52 En® & Scot Inv-— 

224 190 Equity Conf 111  
381 336 DaDfa.500  
123 105 European Assets DFil. 

B4 71 F 4 C Alliance Inv.^. 
3?V 28 F&CETOTstlOp-- 

117 go F&C Eurotrust  
127 123 F. AC.Paetflc rnv T.. 
188 164 Family ln« Ta   
300 270 Fasnmn&Gen.  

12V 9 Fira Budget Assets-, 
218 396 Firsl Scot Am  
245 ;iO FUGIT R0J6  

24 lb Fledgeling Japan lc. 
25 14 Do. Warrants.—  

414 344 Fleming American — 
117 99 Do 7pc CvL'oLn 199° 

224 185 FtoiveiCliiertDuyMp. 
226 160 Fleming Entenwise- 
314 230 FJmvns far ituem. 
106 84 Fleming Fledgeling - 
517 392 Fleming Japanese ... 
106 90 Fleroriq Merc  
248 246 Fleming Overseas! SL- 
IM 120 Flemng Tech. Im.... 
254 2)6 Fleming Universal..... 
130 100 Foreign A Col  
bjlj 5lV Fulcrum Inc    
4 Do. Cap :Vp  

4J 37 Fuislinvest Inc  
238 18b Do. Cap...  
101 78 GT Global Rec £1  
175 124 GT Japan  

58V 4) Sartnwe Int® F.Tsu. 
202 1B4 Gen Consolidated  
497 4J2 General Funds  
520 43fl Do. Corn. iOP   

, Foe Gen Investor* 
66 51 Gen. Scottish  

130 95. Gen SThidr*. 12>2P-. 
96 77 Glasgow StTridrS  

24b 199 Globe im.   
213 176 Sreentnar Im  
220 170 Gresham Hse.  
225 182 Gm*) Investors  
134 114 Hjmbnc  

24 17 Do. Warrants-  
216 189 Hill (Ptwlipj —  
291 213 Irvtesenderetm  
485 405 Inv. *1 Success  
192 164 Iwraors- Cap  

63 4<>V Japan Assets lOp  
257 217 Jersey Gen. £1   
101 88 Dos Holdings  

6lV SI Jove Im Inc. lOp.  
UV 8V Do Cap. 2p  

109 278 KryUonc Im. 50p— 
286 220 Lake Vww inv.  
111 9b*i Lane. A Lon. inr  
146 133 Law Debenture - 

39V 36VLedalm.lnc.20p—. 
112 47 Da Cap. 5p  
142 134 Lon. Atlantic  
267 225 Lon. A Gan. 50P-... 
101 87 Lon. & Lenno*  
218 190 Lon. Prudential   
149 126 Lon. & S'clyde  
87 73 London Trust  

217 176 Lowland Im  
326 302 MAG Dual Inc. lOp. 
375 315 Do CtalOp  
127 110 Do.MEkalliC.lta- 
69 58 Do.Cap.4o ... 

187 157 UarmeAdv. S-TSL£1 J 
151 127 PAddrun Im  
85 71 MercluntsTa  

140 111 UUWyndlnv.T*L... 
Ml 231 Monks Invest  
254 211 Moorgale Im. TsL —. 
104 85 Murray Caledonian- 
99 80 Do "B"  
79 68 Mivrjgr Clydesdale.... 
75 64 Do. B  

158 123 Murray Northn.  
152 122 Oo. •B*  
260 231 Hurray Venbaes.—.. 
100 87 Wrote Western  
95 84 Murray Wesvrn B — 

625 550 legltS A 5US1  
108 78 New Ass. lnv.To.50p- 
343 308 Sew Court 5Qp  
73 5b New Darien OU Tst... 
4] 34lj NewTtaog. Inc  
30 21 Do. Cap. £1   
13 8 Do. New Writs.  

342 262 New Tokyo Inr. 50p. 
168 141 1938 Invest.  
274 222 Nth. Atlantic Sec  
166 133 Nth. Brit Canadian- 
137 108 Hortt Sea taBSft. 
238 210 Nlhn. American — 
442 392 Northern Secs  
113 97 Dutwtti Inv  

ku Ik TM 
tt I - I Net IpyrlGrt 

7ft   2.3, ].i 43 
57   hi 05 1.0 2.6 
wza  10.33 « 77 
MM  12.25 ft 51 
US -3 *010% ft 2.1 
72 +1 16 l.l 3.2 
28V   0 09 U D® 
96 .... 1®5 1.1 2.3 
125 CSS — 4® 
64   6.6 LO 5.7 
SO   17 0 1.0 6.1 

9*z  0.» ft 0® 
90 . ... 5.15 1.0 3.7 
15   TOloSc ft 3.4 

96 .. 
125 .. 
164 ... 
280 ... 

.JN- 
200 . 
215 .. 

20 ... 

14 .... 
37* +2 
m +3 
IM   
192   
238 .... 

Oft   
409 +1 
94   

Oft   225 1.0 3.7 
409 +1 FI.75 1® 0® 
*4   22 U 4.3 
26W...... 7® ft 3® 

121 ..... H2.1S 1.0 2® 
216   6.75 1® 4® 
105 +1 2J6 1.0 3-2 

6®V  15 0 1® I l.B 

37   1 
18®   
78 -1 

13®   
*3   

192rf .... 
460   
470   

F. & C. Pacific 
54 L  h 

X ::::: f 

222   
10®   

134   
37 ...... 

18 ::::: 

^ t 
194   
12®   

-S “l 
187   
306 ..... 
315   
113 ...._ 

72   2.42 1.0 4® 
U®   IL9 1.1 23 
123 2.4 0.9 22 
Z38   10.0 ft 62 
90 14.4 LO 7® 

122 ...... 
231 
92   
86   

600   
80 +1 

510 ...... 
64 ..... 

fr = 

299 265 Allied Textile  280    724 3.1 
155 80 Atkins Bros  142 +2 5.0 1.4 
91 70 Beales U.)20p  77   13.0 2® 

104 83 Beckman A. lOp — 96   5.73 12 
96 78 BriL Mohair  87   4.65 3.4 
74 5b Bulmer L'mb. 20p.. 64 ...... 4® 1.9 

182 156 Burmaie* 10p 156   65.0 1.9 
69 23 Cropets incSOp— 23   - — 

134 91 Cnatt Pawns  105 -1 4.7 2.7 
72V 57*3 Corah.— - 50   3.7 1® 

IbO 110 Courtaulds  UO l-l 4J 3® 
C91 £87V Da 7pcDeh 82-87 £8aU.  07% 43.1 
37 30 CrowtfterlJ.)  32   LO J.4 

222 185 Dawson inti  201rf-l 7.3 2J 
116 76 Dtron IDamdl  86   3.23 — 
104 68 Ow Bros Burst— - 96   t3® *2 
38 30 Earths at Witrotlta-' 37 ._. lj; 0® 

*1?V 7V Ferguson Uunesi lOp- 9 — — 
59 40 Foster |jDhn<  42   2.23 2.2 

110 73 Gtoktll 6To*n 20B _ 73   4® 3® 
60 40 Nicking P'iL 50p— 46 1+3 -j — 
40 19 lirgwcrth M. 20p._ 33+1 ft- — 
33 14 Da'A'200 .71 32 ]+l ft- - 

448 85 Ingram (H.llOp.— 90   ft  
9b 55 JeromeiHldgs.)— 55 Ui ;.b9 1.9 

130 97 Leeds Grp 99 .. .. 1U4.51Z.9 
79 51 Lister  58V-V 01 5.0 
49 33 Lowetftoben H.l— 31   — — 

: 120 80 Lri*4lS.)3fts  SO    6.7S 1+ 
85 56 Mack ay Hugh  5ft   4.0 0® 
59 34 Marun tA.) 20c — 54 1  2.25 1.7 
58 44V Mronan Bros lOp— 471 ri.  3.0 1-3 

278 196 Notts. Manlg  284 +3 62 32 
62 31 Novi jersey 20p —. 34   *4.u 1® 
bO 38V palma Group  4ft ..... HOLD ft 

104 90 *Paniheella  90 ... . u3.J 2.5 
116 87 (Parkland'A'  88   4.B 3J 
43V uVptartumSp  23 l^-a 
37 23 RidvrodslOp  26   11.45 0.3 

112 B5 SEE TSI*  100 135 3.4 
26 20 Selcets InL 1 On  24 .— Z0®5 — 
47 35 Shaw Carpets lOp-1 35ml  2.5 1® 

159 114 Sirdar   120 J+l W233 4J 
85 45 Small A Tldnias— 50 |  — — 
38 28 Smallshaw R. IOP- 30 ..... 1.75)2.4 
27 11 tSpencer 'Geo.)  IX I.  0.1 — 
17 is [Stoddard 'A'lOp.... lftW+V — ~ 
92 60 Stroud Riley Or-d.. 6ML  2.25 ft 
11 7V5unner<F.)   _9Vj  — — 
67 40 Sunbeam Wolsey. .. 56 L... 11232% 2.7 
87 65 TevrtdJray lOo- ®5 f  4.0 ft 

172 93 (Tomkimons  102   5.W4.a 

442 392 
113 97 
18 26 

136 102 
ikssrtsTdUVp ^ 

136 102 PredouslleiahTst. 
7 J4) 3.) 3.7 k4®) 278 243 Ratburn  

5.0 1.4 5.0 117.11 98 80 RigTOs A Iso. Cap — 
13.0 2® 5® !7®i 113 93 River A Merc  
5.73 1® 8® 13® 183 160 River Plate Off.  
4®5 3.4 73 5® £15^ U3h Robeco I8r.»ni0 — 

4® 1.9 10.0 7® 159 140 Do. Sub-StiS F11-... 
65.0 1.9 4® lb® £15V£13 Rolinco NV FI10.— 
- — — — 152 130 DaSu6.Shs.Rl.. 

49W J8»jTomai   45 rtlH L5| 1® 
155 [112 [Toray V50  126 i bllV'J ft 
115 91 hforllydf lOp  105cl  20 d ft 

lbVl aljhroughit J 9 C I -I- 

TOBACCOS 
250 175 
£106® £97 
170 134 
155 112 

1984 
Wrt Law 

TRUSTS, FINANCE, LAND 
184 j I j+art Db | Ini 

law! Start I Pm* I - I Net ImlGr-t 

For Atlantic Met, see Hadwbod Grp. 
16 taAustmwk lot  19   — — — — 
72 Banstow Eves5p— 84   131 23 2.7 15 0 

288 BeKerCC.H.llOp.. 308   «9.0 3.a 4® 9.4 
199V Bllton (Perey) 210   10.19 1.4 6.4 14* 
277 Bradford Proa  285   64 3 0 3.4 14j 
235 Bridgewater EstSOp- 235   9j 1.0 5® 123.91 
105 British Land   117   2.0 24 3.4 15® 
£335 Da 12K Env. 2002 £376   Q1Z% 8.8 13 J — 
117 Etrncun Estate 123-1 4* 1.3 5.1 20® 
25 Caparo Props-— 26   — — — 1*® 

170 Cap. A Counties— 185m-1 4.7 l.B 3® 18® 
135 Cardiff Prop 20P— 135   1.7 0.7 l® — 
195 C'ntrovrim/al 2Cp — 205 to 3.0 *3 IS® 
3o5 Chesterfield   315   4.25 1.6 3® 25.1 
615 Churthb'ry Est  63S ... IB.5 13 4.3 28£ 

42 Kit* Site Estates.. 58   10®8 0® 1A — 
501 CALA 50p 501   ,4(3.1 4.1 115 
134 Clarke Hbcbolls  127   6.0 1.4 o7K4JI 
255 Compco Hidgs »p- 320   3.6 3® 16 26® 

92 ConrrlbEst AgtsSP. 95 -3 «24 2.3 4.? 14.5 
19 Control Secs. IOP...- 42   3.15 1.1 10.701a! 
71 e ntry New T JOp.J 90 1.25 ft 2® ft 
S3 County Preps "B".... 57 .... 165 3® 4.110 2 

2)5 Cw&mProp Grp... 248   5® 3.1 3 3 12.7 
180 DaeJjnlHtogsi— 250 ..... 12® ft 7.4 ft 
72 Daon Dev CorpnU.... 80 H-lV — — — — 
IB D«e* Estate* lOp... 18V  1J5IM10 4- 
77 JDencwa   85   — — — ft 
13 Edmond Hidgs lOp.. 15   1.05 1 5 10 0 6 9 
28 EwkyTrost..  35 I.... gl.BSl ft 15.8 ft 

125 Eus.A Apeney  125   3 0 0.9 3.4 44.3 
8b F5lS.AGen.20d.-. 86   2.1 1.7 3.5 23.1 

147 EHS. Prop Im  162   8 0 1.1 7 1 185 
61 Evans Leeds....... 62m +1 3 0 ft 6.4 ft 

217 Ewart New Nth £1. Z30   4.0 O o 23 — 
125 Fam.ewEits.50p.. 136   155 2® 5® 7® 
24 Five Oak* Ian 50... 24 -1 — — — ft 
65 SGatrte Hse Prop5p_ 66 .... b2.3 2.0 4.6 16 J 
21 S6i(DertH-5rlmr.5ji. 22 ..... — - — — 

225 iramger Trust . 300   u4 G 4.0 2.3 lb 2 
140 tl Cortland 5QP— 144 c) 5® l? 5.5 214 

Investment 
143 120 [Aberdeen Trust  
79 68 [Alisa Inv J 

532 MO [Alliance Trust.  
70 57 lAlufund Inc  

398 320 [ Da Capital  
265 200 [Atva Immurem Trust . 
64 57VjArnhr»e Inv. Inc  

175 156 1 Da Cap  
104 89 (American Trust  
*99V 85l4ArT>eriainTst.®'..- . 
258 222 [Anglo Am. Secs  
bl ^jTjjAngto-lm. Dm  

496 384 \ Do. Asset $h*.  
137 IK [Anglo Scot im  
125 10b jArotnmedn me.  

Trusts 
130 ... 

69 -1 
465 .... 

57 .... 
333 -2 
205 .... 
59 .... 

163 r.._ 
93 L... 
91 .... 

224a! 
57V • 

450 .... 

Mrfl.0 5.3 
U.SlZ 27 
13®jl.D 4.1 

7. d 10 14® 
0.)« — 0.2 
8®| ft S.6 
8. aj 0.4 ?o J 

218 189 RomnerTiiK 189   
M8V E44l| Roieren NV Fl®o— £46\-V 
IBO 155 Safeguard Ind  IM   
270 236 SL Andrew Tst  240 
206 174 5M*.Am. Im. SOP- 180   
355 320 ScaL Cities-A'  330   
138 117 Scot. East. Inv  120   
232 192 Stoorihlm  201   
313 285 Scut A Merc A  295   
318 270 Scot.Mort.ATst— 280   
192 167 Scot National  268   
117 93 SCOL Northern  98   
452 384 Set. Alliance Tst—' 406 
103 BS SecuritlesT.Se  88   
218 165 Stores Inv. 50p USM 
256 218 SPLIT Inc. IOP  218   
176 145 SPLIT Cap. lOp  145   
72 62 SPRAIT 50p  62   
56 40 Da Warrants  40   

012 £115 OaCum.Ptg.Pref... £U5 -1 
38 33 Stewan Em Inv lOp- 34   

184 ISO S’hutoers Far Easttl. 150   
113 94 Stockholders Inv  183   
112 75 TR Australia Trust ... GO   
7) 54 rp City of London Tst. 63   

1)4 121 TR Ind. A General  124   
260 205 TR Natural Resoorce... 2B7   
17a 130 TH North America - M3   
272 201 TR Pacific Basai..— 205 .... 
166 10<» TR Prop Im. Tst..... U7   

82 64 TR Technology  71 
117 98 TR Trustees Corpn.... 103   
10? B6 Temple Bar  91   
40V 35 Throg Growth  37   

264 211 Do. Cap. £1  212   
196 159 Throgmorton  166*4 —• 

70 33 Oo. Warrants  55   
142 163 Tor. (nvesl. Inc.  169   
270 213 Oo. Cap.   213   
149 123 Trans. Oceanic -  126   

93 80 Tribune Invest.—— 86cT  
BOV 67 Triplevesl Inc. 50p... 70V  

565 430 Da Capital Cl  488   
181 153 USOehCorp  163   
9j 79 Vikmg Resoroces— 88 — 

510 462 Wbnysslm fi  467   
92 oO WtoifTtcuoffl So...... 78 .— 

115 110 Wrtan Inv  U4   
34 32 Oo. Warrants   24+1 

229 207 lyeoman inv.  214   

Finance, Land, etc 
1984 I I |+aJ Dhr 

327 1272 UbtogworthlOp .1273 1-1 I l.l!2.2 10® I— 
. For Abwood see Bame Invs. A Fm. 

IBO 120 [AKken Hume  132 -1 6.0 3.4 6.7 (5®l 
550 4 30 UkreyC Strothers-... 430   16® 1A 5.5 10 8 

16 10 UkmaigamaUdF.Invs. ISJ+V — — — ft 
155 80 [koNtapsieHIdptl- 155   013.0 3® 84 3® 

75 t>3 | Da5%Cum Prill. 75   05% — 6.7 — 
29 16 [Argyte Trust  16   DO® 1® 4® 14.1 

120 82 lAuthoriiy Inv. 20p_. 95   — — — — 
88 72 Barlow Hidgs. lOp. 72   4.4 1.1 A7 1«.7 

lnAFin2Va.. 10   8 — — 

102 B6 
40U 35 

oSs -T 

“3   
GO   
63   

124   
2B7   
MS   

% d 
n   
37   

U9   110® 1.3 49 
213   1.05 0.3 0.7 
126   13.0 0.4 3.4 

86nt.-... Itil.ea 1.2 3.1 
70V  7.47 1® 16.1 

488   — — — 
163   6®? ft 5.9 
m _... i.o i.o i® 

467   30.0 0.9 6.1 
78 .— *0 7 ].? 1.3 

U4   2®5 ft 33 

120 82 
88 72 
12V “1 

Ell £10 &alrarolog*Hw2t—) EU*V)  
30 IS Bonusbond I Op...... 20 +3 

150 113 rfr Brim I nvs. £1 113 
93 bS Britannia Arrow.— 69 +3 

Q07 £100 I 0a9ocLn45-02.. £108 .... 
25 VenLCp 4«. 21V  

340 210 (CentrewayTrusL. -210-5 
770 640 touocan rwj A 6 £1 - 770   
135 88 pftnVghFgMjnta- 95 .... 
40 30 Energy FlalOp.. 30 .... 

£84 £70 kOo®(CC»ln 45-2000 £70 -3 
■b*T 362 EttCintlOp  370 +3 

15 22WE'Lands 2Cp  14 .... 
140 83 W lertaeh lOp  85   
865 675 IftFram!ingun Grp— 725   

137 114 
125 10b 
73 b6 

200 146 
350 312 

37V 28 
141 45 

Da Cap. 50o J 
♦Argo Inv lASH —J 
Ashdown Im  
Asset Special lOp — 

120 ii7 1.01)2 
112   18 61 1.0 11.0 

T lOp.J 90 -... 1-25 ft 2® ft 
«a57 .... 165 3® 4.110 2 
p Grp... 240   5® 3.1 3 3 12.7 
tost— 250 ..... 12® ft 7.4 ft 
Orpntl.... 80 M-lV — — — — 
*t IOP— 1^2  1J5 W IM - 

ctoiop"! 15 1.05 15 10 0 69 

61 {Evans Lents..62 
217 Ewart New Nth £1. 230 
125 fan-view Etts.SOP-. 136 
34 pmeOaksimSp... 24 
65 BGaWe Hse Prop 5p_ 66 
21 fefiiibertH'jr Im.Sp. 22 

225 Kramger Trust—900 
140 (fit. Hp»tlaod50p--. M4L-.._. 

148 brncoatOtticeslOp- 176 L— 
BJ iKwrtSgPwlto- 83 | — 
b5 Hailwood GpSO 10. 65 

187 Haamwrion'A'—J 425 
1«4 wardangtr Pros lift 154 
4p2 jHasiemrrr 10p_ ... 462 

3 0.9 3.4 44.3 
2.1 1.7 3.5 23.4 
8 0 1.1 7 1 ,1B®I 
30 ft 6.4 ft 
4.0 06 2® — 

IS 5 2® 5® 7® 
   ft 

b2.3 2.0 4.6 168 

U4.B 4.0 2.3 1« 2 
5® I 3 5.5 21 4 
1®> ft M ft 

65® 2 J B b 6.2 
»QBc 0 3 6.7 31 3 
67® 1® 2 5 33 0 
4.3 4.2 9.1 J.7 
8.7 ft 2.7[ft 
Qlc 8.0 0 5 t>7 7 
t4.3 1.6 ;jm.i 

402 iHasvmrrr 10p_ ... 462d-7 8.7) ft 2.7 ft 
I9»JWK lad .... 2H|J+V Qlc 8.0 (ist!7J 

255 Imry Property .... 275 X.. TJ.)! 1.6 Hl.l 
559 lint me Ppiy *0.01.680 !  088cl- 4.il- 
80 Litrroyn imew   90 j  1-61* 2 b ' 3® U7 I 
36 PenilM.P.'lOD-. 36 L Idl^e) 1 b [ 5.0 ll*4i 

334 iLainq Properties . 248 | ... 5.5) 2.11 3.2 120.5 
It 1201J DuSkKLt .'0ClHrt..X122 [+V ^84*1 J7.1 !l7.2‘ — 
I .vljijvJfmrtt .' 32V-...! l.tfl J|4-s J5.1 
344 {Land Set. £1   J 273 (-2 1 7JJli.J 3 6.78 3 
232 If Lend leal* Wt. 1300 L.... K*l! **.l 2 11) 5 118 

j 142 l.snailOVBcrjMflrJ 170 !.... ]g05 25l 3 2 i 4 4.8 2 
i 11 IftlteA Wjn IOP. .J 11 1—1’ 1 — I- I ft 
IJt® 1?0 Pr.-W fa* iop 1295 ... J 14 OS 3.311.6 IMS 
1170 ILjn.ShaoPreo  1187 ! 1 5.7S1 | 514 J 20 4 
ltl!5 1 tltKCrv 1W+»H23 1 1 Q4%11.7H7.3 _ 
<?S9 lUutun MKL. 2G0- * 290 I. 5 5l*7o-’to 
'260 t!EPC  285 I. I TB ■> I 4 ■ 4 0124 e 

37V ZSVH^asrt Special lOp 
141 45 [Atlanta inv IOP  
101 75 tttiamic Assets.  

; 290 215 Ba>lileGrfffrdJapan. 
! 67 54 IBaiK* 6i*1ort Tech. 
I 77 t>6 iBankers' Inv    
1 lo3 270 jBfrry Trust   

212 144 |B4hopMatr Tst. - ■ 
142 116 Sender A Sthn. 1 Co.. 
90 79 lBr.LAm.AGen  

161 141 British Assets  
29 ZOVBm. £mp. secs Sp.. 

310 263 |BriL Inv-r.  
66 ! 55 Bnriner Inv ..... 

C10Vj71D [Caleoon.a tov* - 
78 ’ 49 Cambnan and Gen. 

147 j 69 I DO Cap7Vp. _...■ 
C13W710 iCameiua Ims 10c 

For Cardinal see f. 
362 1197 pun-in. Inc £1. ) 
418 I3b3 Da C+P  ! 
105 I 83 [CJR Pail-: :n*.T:i-j 
43 27 l Cm. Warrant v 
68 60 puner Trusi .( 

395 2<2 ICh.la Healttiul  
37 32 (CnyACom. Inc.  

4p9 400 Do Cap. i£l: — 
IQS 45 tn/AFto tnv  
184 15< ]Cii| to Or lord  
107 $b tbdS. Venture TiL 103 

37 17 I Do. lOOV/arrants... 
37 IS I Po 120 Warn ana .1 

465 4 20 kUariiwmai A lira 
169 82 (CrfS'nl Japan SOO— 
295 236 tysw F brow i 1 

SB SiyDantaiHK!  ; 
to, Co. :ZM 2a . 

91 75 iD«y Ts! Inc — 
8b 75 ! Pi Cap :C5 ( 

397 307 lOrjyt an Japan i 
287 242 Com, J 
136 41 ;D'4«r> Fjr Eos! i 

53 28 1 &S .■Ja.rorti i’.a; 
348 »96 ;pr*.!5H FieT. rr ■ 
b7 ! SJt-C-jaive*- IP; 52a — J 

fiJO JT2Q ■ D.’ C^r.-nl! • 
le? 1« T-.-r.r-4 ..m .—; 
305 il<5 lEB-np.igh i-> Ti—' 

54 1-52 'icineargr. F nT.-_; 
103 I 8b ;E Sr*jr;MJ 
107 I aa iief.ra i'-.  
2J9 !2tO Itr” 4G-.t..  
;D0 l)T5 ‘ererts.rt j+. «:„• 
134 k.»l 1-H2.T 5 

•Vi •!».' .t"- 4 Irthrr'j;- . 
41 .31 I Si V.J-.'L. .... 1 

66 .... 
156 L_ 
330 [.... 

34 FkV 

BO L.... 
232 (-1 

59 .... 
70d.. . 

M5   
196 .... 

i..: 

^ rr. 
285 >-) 

...J 18 61'1.0 11.0 

ai2% i.i 5.4 
.... 1 ?.do.9 3.0 
Hi 0®8l 1.1 3.7 
► 3 ftl.lllJ 1® 
  0.311.2 10® 
-1 0.1114 — 

15 22V £* Land 
140 8) ffie*tee 
865 b75 ftFrarrUi 
106 83 Frost U. 
1*2 IDO Harrbrg 

33 24 Ha motor 
95 70 f Haw P, 

FQlOd— 0.7 

22 2.1 4® 14 2 
09% — 9.0 — 

1JH— 0.7 — 
12.ffl l.B 2.2 30.7 

2 » 3.8 3.3 11.4 
1.31 2.6 6.2 8.6 

Q8% ol 111.4 — 
g7®^ 2.9 2.9 13® 
CM — 6.1 — 

tT Off ft 4.2 
10.95) 110 9 
♦J®) ft 2.6 
315)1.0 3.6 

3.6) 1.1 4® 
95.6| 1.015.) 

0 + 1.2 S.B 
11.71 1.21 5.9 

UU.J.1D.I.   _ . , . 
1*2 IDO Hamtro Trust  102   5.b2 1.0 7.9 IlS® 

32 24 Ha nun on Ta. Sp_. 24tj  — — —I — 
95 70 f Haw Par S51  70 -1 QlOc 1.2 4.9 D6® 

453 355 Henderson AdmGp. 364   10.0 4.7 3® 7.6 
105 80 ilntFh.AI11y.Ca- 85   f23S 3.7 3® 7® 
610 545 lm.im.TsLJSv.Cl.. 590   Q9®1 ft 1® ft 

54 47 InvesunentCo - 49   41.9313.4 i t, 7.5 
76 49 lvwvA5vne0.3p... 50 .... 3.0 2.1 5.7 11.9 
95 62 KaklOlkS'-  80 .. .. TQ7SC 11 4.6 ID® 
31 19 hriiock TSL So  31 +1 0 35 3® 16 38.4 
27 16 Do Cm. PI. 5p  26 +1 0.35 2.3 1 4 32.2 

205 140 Kftth'n. Tartar 1 Op .140 ... 11® 22 11J 5.7 
•IBV 14 KwahulOp  16s   Nl.I 2.1 9® 5.4 

12 laV Lndn A Asslm lOp. llVld  0 3 4.5 » 117 
44 V 25V London fm. bp  SJ>  t0.98l 2 5 55 9 1 
83 63 Loft. Merchant  73 |  Tl 55) 1® 3® 30.0 
69 47 Do. Debt  55 . ... — — — — 

£93 £79 Do 7Wt« 2000-05 - £79 -1 fi7l»% 4.6 110.0 — 
690 545 M. AG. Group  612   122.0I 1.9 SI 151 

88 76 Matedie inv*. lOp.. 76   3® 1.4 o® lo 0 
320 220 Martm (R.P.t 5p... 265  110.45 2.6 59 9.3 
457 253 Mercantile House  262  16103 3 5 53 6 0 
274 188 Henke Fund Inc—. 210   Q36e — 9.5 - 
£710 £SW UeannineCapPtgPf £680 -U — — — — 
415 255 Mills A Allen  270 -5 13.0 2.1 6.9 8® 

13 12 NMC'nvsl2Vo  12W  0.75| — 8.6 — 
*180 160 Newmarket Sea—. 171 .... — — — — 

23V ‘MtfOTLASOJS  llljj.      
70 42 Oceana Cons —  46 ...... 1.1)11.6 35 
44 Ji Pamrnfciop. ... 42   0.9^ ft 3.3 ft 

170 108 Part Place Inv. 1 Op. 110   164 3*1.9 5 7 11.3 
80 SO Wan invest lOp.J 50   ui.l|3 6 3.1 12 6 

1<5 106 S!tverttin»2>3>.... Mft  lQ200%2.7 3 9 13® 
P6 L72V5E £4i4BcAieL.  £75  IQ4VN - 5.7 — 
123 71 jSimth Bros _.l 84  i dS.fll4 3 8.5 3.6 
138 43 [uKUjmpGTKnSOp 97 ._.J 11:11 1.6 — 

7p 52 httesioool im j 64 -2 j 124 10 2 b ®I -3 
61 39 »relvtron Im. Sp. I 29   0 JS 7.1 1.7 S-t 
35 I 23 ^VorkgrtmlOp-J 23 ....J 1 21 T 8 7 &® 

221 1182 iVutoCutolOB J 187 l .. I 15 512.2 4.2 

OIL AND GAS 

58 i+1 ri.83 1.0 4® 
725 |-3 17®J 1.113.4 
72 ..... 10.8510.4 1.7 

147 1 1 — I — I — 
U3V i 4®l 0.7 ■ 1.0 

A C , . 
197 

S3 | ! -I- - 

  96® u® 12 16® 
  2 3 ft 3.7 ft 
  S.b2 1.0 7.9 18® 

-i‘ QlOc 1.2 4.9 rib® 
  10.0 4.7 3.4 7.6 
  12®5 3.7 3.8 7® 

.... QR-Ol ft 1® ft 
  41.4)13.4 i t, 7.5 

2.Q 2.1 5.7 11.9 
.. .. TQ75c I 1 4.6 ID® 
+1 0 35 3® 1 6 38.4 
+1 0.35 2.3 1 4 32.2 
.... 11® 23 11J 5.7 
  Nl.I 2.1 4® 5.4 
  0 2 4.5 2® 12-7 
L... t0.9Sl2 5 55 9 1 
  11.55) 1® 3® 30.0 

TU.Wj J 3 65 VI 
  Tl.SSl l® 3® 30.0 

I -1 C7li%l4.8 110.0 — 
  l22-0) 1.9 S I 151 

27 I  
61 )-l 

2«2 ;-3 
32 V- 

400 I  
96 L.... 

166 !  
S6 l... 

— 1 — l 
tujl 0|4.4 

3®jl® j!3J 

3 3j ft [4 4 
61105® 

D®5 ft 1.4 

b] ^i= 
■ ...} 17®! 1.0 5® 

140 t-1 I h0..^1® 0® 
238 -1 — — 
52 44£8 ft 124 
8I4L.J - ! - - 

91 ;  o25; 1.0 4® 
85 C....I - ! — — 

306 1.0f0J'I.4 
250 1 i 65 10144 

93 1. ' cayo9ji3 
29 1.. . ! - j- - 

304 U; I * 1 5 1 A . 5 4 

61 Eaj'l.Oilft.o 1 

tul.ll 3 6 3.1 12 6 
200% 2.7 J9 13® 

 !Q4V%) — 5.7 — 
 J dS.fll 4 3 8.5 3.6 
,_.J 1 1:1 1 l.b — 
-2 j 1 24 1 0 2 6 s: 51 
  0 Js 7.1 1.7 At 

[...J 1 2 1 7 I 8 7 4® 

61 ■  
790   
IM J..~- 
165 -- 
42   
89 
93 

213*: + : 
375 .. _ 
£21 • .. 
195 
31 1 ... 

..J 4.35 1 014 J 
•;6f-:::£■ 7 

*! T;U.:.4.2C 

.. 1 ♦? s 1114 a 
ja:1 ft -b i 

• ft i?.l 
S.5: ft *31 

..:-4;n 
'• r.'Hf it 

38 12 lIlAwOnFidsrcw. M 1 ! - — — — 
*83 28*2^m.i Pro 2Gp   I 78iri-5 I - - - -- 
EJ I 31 ajA,an£nw2eo_.| 37 I J - J — - i - 

14’ 1 50 lUt art.c Fn i'i.05-j 52 : [ - — j — ! - 
143 ! 62 roBerk*leyEwln._> 112 1+4 I — ■ — I — I — 
^®J -113 JftBrroqeO-i   ’145 '*5 i — ! - | — I — 

64 141 ®riSIDl0ilAMiH6.J *1 '-l1 -I — ; — ) — 
118 -:t5 ifcr.i Borneo 13D_- 287 ...I 15 1 4 7.5 >13.4 
*40 .3*5 ;E«. =roro,rom J 452 [-4 ■ ?■! 0!: 7 - 7.6'4.5 

61 't® ! Dc 8% Pi £1..J 68 i .1 f.r>.i * Jil 6- -- 
277 J4S :Brte-l 1223 : J j.C* 2 4<o i» 7 9 

16 I 17V*hr;jn**,ei Ail I 29I.-+V I - I - 1- I - 

1984 
«rt Lww 

OIL AND GAS—Continued 

L» I Start Ipfieel*-"! Net Ic^rlsrtlw 

715 205 (KBritanCdOasTOr J 398 j. 
35 14 v&utdResirEo.ZbJ 20 L 

300 lbl iBurmah El  171 f-2 4 75 2® *1 7.4 
£81V £71 Vi Do.aVLn.71.96-. £72V ■... QSV%I|B® (171 - 
330 335 MCMeOMlanOfttl- 295 1+10 - — — — 
385 265 fclCar*nt»peP«209„ 350 .... ft— — — 65.1 
247 140 (CtoleSS Capel 1 Op _ 22S -2 2.75 1® 1.7 ikbli 

78 53 iCwraaylOo   55 —.. 3® 1.9 94 7.9 
B4 57 CharterhallSp.   57   gO.J ft 0® ft 

167 113 IChvteihouse Pet. J MO +4 0 75 3® 0® 40.1 
£24l>ri4UCieFr.PrtrDiesB.J£21 -IV *30%— 6.2 — 
13B 91 IftCIwmontPetNL.- IM ..... — — - — 
330 60 wCItlMPil£J  45-3 — - - - 
115 75 tDaCm.A   80 ...... — — — — 
40 18 | Du. Warrants *B'— 19+1   - 

150 45 IClyde Petroleum _J UO L.._J 0.9ll J® L2B7.1 
For CoHIns (KJ see Gerber Eicrgy 

10Vj 4 feComnanfiPR. Si 5 .— — — — — 
too I 75 BtCetePHNalte- 7S   — — - - 
240 128 (ftCrusaderDd 133 -3 — — - — 

3b 120 MDoort   32   — I — I — — 
For Double Eaale see Canadians 

70 57 E. Scctljne Onshore- 59   2 0 1® 4® ?aj 
95 75 J Edinburgh 5TOJ. 77 -1 0.15 — OJ — 

245 76 HEgl'ton 0.111005. 188 *+22 — — — — 
23 13 Energy Caste 12VP- W --- — — — — 

7 4 REwrgy Saras lDp_ 5   — — — _ 
34 16 PEuropa —   17   — — — — 
33 18 ftfai/nouth P«.,  20   — — — — 
9b 33 PFIair Res  38   — — — — 

10S 82 klpydO.110p  90 — — _ — 
105 70 IVGerea NL50C 72   — — — — 
73 IB ftuerber Enertly 10e. 72   — — - — 

460 325 IfGloba* Nat Ret  325 -15 — — — — 
!« 92 (Goal Pet Sp    102   1.0 6® 1.4 15.1 
75 40 feGuifaiwntReifl-i 40   — — — — 
BO 52 f+Hadson Pet IM Sp. 52   — — — ft 

£1 £10 Hamilton Oil Corf— £20^+% — — — — 
55D 419 PH igh Plants OitH ~ 550   — — — — 

11 5 ItLrtxna EroyCSl— 8   — — — — 
158 126 rtummgpeirol  126   8 0 3.1 9.1 6® 
£103 £91 Da. )0*cCm.Ln.‘47 „ £92 .... 010% 9.9 110.4 — 

19 &ICC0.H0P  19   0 03 36®— 19® 
335 25) Imp. Com. Gas £1 - 280 +4 13® l.b bb I! 1®I 
£175 £104 Dfi.fceCvUn45700H£10SV+l 08% 25.2 f7.7 — 
158 85 iml. Atlantis Rn... 90-5 — — — — 
345 200 Pimeroatmal Prtl- 225 -10 — — — — 
395 380 fr invent Energy  395    — — — — 

BB 57 Jacksaa EvplnJ.  57   — — 
167 110 l+jrosens Drilling  123 3.5 7.1 4.1 60 
40 35 KCA Drilling lp „ 28   3® 14 15® 16.0) 

£«40 t-ia PLonAmEngy NV.. £410 .... QSbO ft 10 J ft 
£634 1520 pionAmEngy lort_ E520   — — — — 
350 260 LASMO   2S3 -3 11.5 2.1 58 10.9 
560 400 Do."Ops“10p 410    113® — J9 1 — 
117 106 Dal^cCcRdPiQ. 106   963% - 13® — 
150 100 IpMagenaaPei   120   — — — — 

9V 5 iPWagnetMed. 10c— SV   — — — — 
130 BO 17 Manner 10p 108+11 — — — — 
29 12VPMer»(teiOHNtf_ 19   — 
17V 6 pMonarch PelN.l. J 10V — — — — — 

210 152 FWoorir Od AJOJS - 165   03®c - 1.0 — 
36 20 ttUoray firth    25+3 — — — — 
48 24 He* Court Nat. So- 35   12 1.4 4.9 11931 
28 31 rM*7e*m>0i&Ga_ 21   — — 

350 137 PNtgto Hawk Res.. 22D   — — — — 
£67 C45 Norsk H. Ki 100... £54V +\ rQlb% 4.1 3.7 9® 
120 80 HnkSeiAGcntarU. 98   — — — — 

12V bVfOfWr lOi  7l2  — — - — 
87 37 WOhkjRes.—„.J 37   — — — — 

210 n fO/ffiridtroaSroe— no 3®5 4.0 3.4 8® 
182 60 norwerPhs&Mng— 88   — — — — 
155 80 POrtrt   88   — — — — 

58 10V PFaliaer tottl  30   — — — — 
38 23 1} Pennine 29   — — — — 

650 140 PrtranoUWp  385 -5 — — — - 
148 115 Prtrac*al2Vp  128   3.75 1.7 4® la® 

31V 14 PPetro Energy 18   - — — — 
1103k £73 PPetrsfHiaSA £B6V +4, BFr.W ft 64 ft 
86 60 rfttidgea ratten- 60-3 — — — — 
13 4 INmllitlelu 9   — — — — 

•166 119 ‘Pitt-Peta 160? —5 — — — — 
60 46 Premier Con*. Sp— 52-1 — — — ft 

807 481 Ranger ORB  500 +10 — — — — 
£38V £30%i Royal Dutch FL10— £35V ~V S883N 3.2 5.9 5® 
301 247 P5A50LRI  260   GQ38C 22 6.0 7® 
*484 353 PSantos AIX25C  366 +7 Q17C 7.6 2® 17® 
392 225 FSauxi    335 +5  — — 

4.25 1® 1® 
Q7% - (6 6 

7® 1® 5.7 
73 1.0 5.* 
2 0 J.l I® 

225 1.0 3.7 
"1.75 12 0® 

13 U 4.3 
73 ft 33 

3«t =1- - - 
s*B\J 19 f+1 - - 
tm J 113 L..-S 0.9ll 3® 112 B7.1 
S (KJ see Gerber Etcrgy 

iiff E = : E 
AlZJ 32 I  — I — I - — 

14.69 l.fl 18.1 

7® 1.0 3.7 
hl.l 1.0 12 
hi .1 1.1 3 7 
lfl-4 1® o2 
9010 2® 

105 70 
72 IB 

1<0 92 [Goal I 
75 40 IpGult 

hl®5 0.9 4.1 
1ti2 1 1.0 3® 
hi® 1.1 3.1 
9 0 1.0 6.4 

hi J5 12 1 1 
4.0 1.6 2.4 

T3.4 1.0 3® 
3.7 1® 4® 

8.25 UI 6.1 
051® 03 

532 ft 19 
193 J2 1® 2 7 

0.05 2.1 0.1 
Q12% 1.0 5.5 
t2.14 1.0 3® 

45 1.0 11.9 

10® 1.1 5.1 
4.4 1® 2® 

2®8 1.0 3.9 
4.75 1.2 5.1 
5®4 1.0 19.5 

5.55 1.0 5® 
1® 1.3 10 
2® 1.3 33 
5® 1.0 43 

235 1.1 3.7 
2.75 ft 52 

15.75 1J 4A 
2335 13 10.4 

13® 5 1® 1.9 
L.9 1.0 2.9 

070c - 63 
1.5 1.1 3.7 

1X75 I.O 63 
026 1.1 0® 
225 ft 43 

♦5® 1® 5® 
3® 12 1.9 
5.7 1.1 53 
3® 12 3.7 
5.4 1® 3® 
5.1 ft LB 
2 b 1.1 3® 
0.4 1® 2.2 

0.55 2® 0.7 
8® 1® 4® 

S0.19 ft OJ 
4.4 22 6® 
62 1® 5® 

v026% 1® 43 
vQ26% 1® 4.3 
mum 1® 2® 
K014A LO 2® 

4.4 LO 13 

63 1® 5.7 
7® 1.0 42 

t4®5 0.9 3® 
13® 1.1 5® 
335 0.9 4® 
4 7 l® 33 
7.7 0.9 3.7 
6.4 ft 3J 

14.0 l.l 3.4 
326 l.l 4® 

11125 1® 4® 
32 1.0 52 

111 10 8.7 
17.76 ft 11® 

0h3® - 52 

09% - 7® 
0 4 ft 1.7 

Qlc ft 0.5 
1W.43 89 2.7 
hl®3 1.3 33 

122 LI al 
3.15 0.4 3® 
73 1.1 52 
3.4 1.0 3.4 
2.0 0.9 L4 

3.15 1.1 3® 
hi .65 1.0 3.3 

13.3 l.l 4.6 
4.2 1® 6.6 

2.79 1.1 10® 

The Japaneic fvnk that helps ywi <n»w 

VfcSAITAMA' 
9 BANK 
INTERNATIONAL BANKING HEADQUARTERS 

Tel TOKYO IB3) 278 6dt1 
London Bnnsti: TaL 10112484421 . 

Berteme tank (Europe! S.A.: 
Tri. B212308100 i^iff 

w I5.i 

8 0) 2.1 9.1 63 

3.5 7.1 4.1 5.0 ■ 
3® 14 15® 16.0) 

... QSbO ft 10J ft 

3 !1.5 2.1 5® 10.9 
.... 112.3 — J9 1 — 

Till 

36 20 ttMoray firth  
48 ?4 Me* Court tiu.5c 
28 31 McwZebmiOi&Ga. 

120 80 
12^ tA 

371 260 
704 566 

71V 59 Do. 7%PI. U.  
200 145 Silkortne- MS 
76 50 Kouthwest Res. 40p ■ 55 

319 213 Sovereign Oil. 282 
55 26 tlSllbil Run. iBnLl- 40 
21 10 PSoataOil Ato.35_. U 

117 13 PSunmask P« U 
160 110 tlSwXUKl Royalty ta 15D 
52 41 TR Energy  42 

E97 £67 Texaco Cm_. £68 
36 14 Texas (L) Pesrim — 14 

300 200 PTibrr Energyfl  215 
120 55 PTn Bairn Resfl 55 
226 173 Tricenlnjl   173 
361 228 Ultramar  285 
75 37 VWtonpr Rest)  48 
84 58 IpWoocfvde A50c —J 72 

PetrofmaSA £86V *\ BFrsx ft ®4 ft 
’etregoPanteam- 60-3 — — — — 
temiiOi&SuNI  9   — — — — 
Pta-PetU 1609-5 - — — — 
rentier Cans. Sp— 52-1 — — — ft 
agerOAB  500 +10    - 
oyal Dutch FL10- £35k* -V 0885N 3.2 5.9 5® 
SASOL Rl-  260    GQ?K 2® 6.0 7® 
SantosADL25C  366 +7 Ql?t ?® 2® 173 
Sauxi  335 +5    - 
Sceptre Resfl 343 -12 — — — — 
tell Trans. Reg. 618 -6 26-2 2.7 6.1 (7®) 
3a 7%PI. £1  59   4.9% * 11.9 - 
ikortne—...... 185   8® 1.9 7.9 8® 
Southwest Res. 40p 55+1 — — — 0.1 
jwretgnDil.  242 -3 — — — 36.1 

MM 
Hi# U« 

19 1 13 
28 17V 

104 77 
177 104 
406 280 
86 44 
40 25 
24 20 

4V 2jj 
SV 4V 

26 SV 
14lj 75 

380 174 
16V B 
32 24 

765 410 
24V U 

i=y 7,i 
106 I 70 

?io I:B 
46 32 

252 157 
5 Jlj 

43 30 
213 138 
-BVri 41V 
67 45 
SOV 26V 
96 60 

7V 41] 
68 38 

394 256 
15V 8 
I6V II 

280 150 
270 145 
46 28 

HU 81 
133 1 57 

13 4 
286 185 
272 174 

33 15 
36 11 

MINE S—Continued 
I |+ or) £ 

Stack I Price I - I M 
Mr W 
Net ICVlfirt 

Australians 
PACK Me _ 25   
fAlbute £iprn NL-. 22   
FAsaD.lt Minerals.. 4>j  
gcvBt KwrouroraM _ 16 ..... ft 
FAustrahsMmjNi... lVz-V 
PBalmoral Pc* . _.. 20 .. 
ftBlack HUIMms.  22 .... 
ft Bono Coro — . 87   01 
PBanamnlki Krij.. 106 .. 01b1 

WCRAS?  288 . ... 01 
Karr Boyd 30c ..... 48-3 
•Central ■Ulgoo'lie.. 25   
•Central PaciNc  22 +V 
Ptom GUUg 4ms Ni. 2V  - 
•Cnaper-. Bet NL.... 41j .. .. 
VCultm Pat NL  20 1* 
•EagleCorplOr ..... 8   
•Emperor Mines— ISO 
•Endeavor 20c.... 8V 
•Enterprise GU. .. 24   
PGM Katgoorin 25c... 430 -10 hOl 
•GreatEasternMrr, .. 17 .... 
ftGrtJt Victoria GWS. 30   
fNaonuMW  ft»a -V 
•Hill Mmerob N.L. 23   - 
ftlntot Mining   . 14   
•iwrtnwGWNL. .. 5   - 
pj mgr Ilk. Mnis. ... 40   
•Katoara Mm 20c... 9   
yittreW Inn*   27 
fthia Ora Goto N.L... BW  
•Kitchener NL 25c.., 7D ...... 
•MeeiMharrd 25c. - 25   
•Metals E» 50c  25 .... 
VttrunaWmrlhN l 140 +3 
iMnrxne Mvn 20c... 40 . ... 
ftMIMHUgsMc. 177 ... Q 
•MmetieKt Eipi ?5c_ 3VI-V 
WNewmctal 20c ..... 33   
•North B Hilt 50c.... 130 .... IQ 
Nth Katgurh  42 —2V 
•Oakbndgr 50c- .. 53   tQ 
•Otter E.pTaNL. . 27   
•PanccnCI I6C  62   
•Pa* Pacitc Pn ML . J 4t<  
Panrga MngiEup bp- 43 
•PcVo Waihend bOc.. 260 +2 GO 
•Petal Res NL . . . BV 
•Oam Margaret God— 13   
•Rcmson 50c  160   01' 
•Do Detd   155   
FSamamhaE'pi'n. 61  36   
PSamunEipTn.NL.- 15   
PSeliniSISOc  52   
PSonsGwahaNL ... 29   
PSthn. GoMfirtas  13 ... 
•Southern Pacific.... W*   
^Southern Res.  58-1 
PSoathrm VMwes nc , TV—- 
FSparqos E xpr'n.22   
•Swan Rev 20c.  12V  
PTunax Res NL2Dc. 12   - 
Plttd Goidfletas NL - 33   
FWert Coast 2bc  10 ~V 
PSUntrrn Cto 50c.P   
Westa Mining 50c— 189   tQ 
PWtom Creek 20c.180   Q 
•Windsor Res NL— 16   - 
•York Resources  12   

ilvRei ^ 

87   010c 
106 Q16 4C 
288 . ... Q12t 
48-3 - 
25   - 

“a?. = 
10* -4a" - 

8   - 
IBO - 

30 -j 

z\ 

70 ...... - 
25   - I 
25 .... - ! 
140+3 - 1 

40 .... - , 

33   - 
130 .... IQBc 
42 -2V - 
53   »7c 
27   - 
62   - 

41’  — 
43   - 

260 +2 GQSc 

uJ:::: - 
160   QlOc 
155   — 

36   - 
15   - 
52   - 
29   - 
13 ... 

94,  - 
58 -l - 

22*.:::: - 

if1:::::: = 
33   - 
10 -lj - 

lap ::::: tojc 
ISO   Q5( 
16   - 12   - 

 ♦ 
-7 10X 22 BJ 7® 
-3 hS® 3® 5® 6.4 

OVERSEAS TRADERS 

104 76 
154 122 

10V 4V 
214 159 
£41 £b2*| 
431 331 
383 275 
44 30 

150 105 
83 70 
42 33 

152 40 
152 110 
305 237 
93 67 

410 383 
44 26 

l Lakes  
imaoita- 

F may uames)— 
Frm Pacific im 5c. 

H'ris'ns. CTOs, £1_- 
InchcaseEl  
lacks Wm  
Lonrho  
Nesco Invests  
Dcxaii WHns. 20p— 
Pat'son. Zoch. lOp- 
Oa ’A' N.*V lOp — 

REA Hidgs.  
Suite Darby US0®.J 

47 
35 

£ 

159* 

+1 
-I 

-T 
+3 
+ 13 
+1 

126 -2 
70 

SS 
272 

-l 
—2 

a 
wy 

407 
+i 

51 «.J 

14.75 4.9 
14.75 4-9 

11.0 - 

Q10®c 1J 

Taxer Kems. 20p—I 31 L.-.J — 

PLANTATIONS 

310 310 
187 138 
275 175 
£10 575 

23 16 
275 195 

76 59 
55 « 

950 500 
350 285 
385 250 
68 50 

475 240 
210 145 
410 245 

25 10 
75 55 
75 32 

370 210 
175 100 
955 675 
120V £-14 

252 165 
205 145 

I G4VU6 
365 260 
718 530 
E155VU1B 
110 55 
£111*862 

Tins 
rHitamSM] J 

hxrog Berhad MU 50~ 
Honftuing - - 
Janur 13>2P  
Kamunllng SM0®0 - 
Malaysia Mng. 10c _ 
HVteig   
Pengkalen 10a.  
Petalmg $M1   
5unge> BeSiJMl.... 
FScpremeCcrp MSI - 
Tantong ISp..-.  
floigkahri. TlrlMl — 

ITronoh SMI  

245   
175 +5 
195   
675   

18   
275 +15 

61 +1 
51   

800   
290   
330   

60   
415   

210#   
287   

Miscellaneous 
al Mines .... J 10 |. 

•Anglo-Dominion .... 
•Anglo Utd. Oen.  35+3 — — - 
•Centennial Miirh.288 -10 — — — 
•Cathy Res Cord—.„ 112 ...... — — — 
tans. Mureh. 10e  700u  IQlOOc 1® 7.J 

lEaaerttTrns-Cns. 50c] £Ml-V Q90CJ ft 3® 
Far Echo Bay Mines see Canadians 

ampton Arras lOp.J 167 -1 | 3.75) ft 13.1 
Ull rJt ,1 nlj Pai prU^taWW ■*+3>IMM  —_ ...... 
Homntake Mining Jl£171,-..- Q20c — 0,9 
NorthgateCSl  265 -10 — — — 
RTZ     532 -W 18-0 2.5 4.8 
Da 9VptL» ‘"S'TOOO.. £U9V -1 091J% 35.4 «® 

PSat*ialndsC51... 60   — — — 
PTaraE«pinSl..._J 862   — — — 

1984 
Wgh Law I 

203 124 
23 6 

270 150 
£11 605 
112V 88H 

B 3», 
170 11? 
113 88 
107 90 
144 U4 

73 59 
92 63 

440 J15 
940 720 
270 197 
147 117 
490 365 
278 225 
337 299 

Rubbers, Palm 
Angto-Indones'n — 160 
+A«ii *S Batavia 2*29 - 6 
Bertani lOp    150 
CastleWdlOp  975 
tons. Plants MSO® - 9(B 
Grand Central lOp— 51 
tenure uh. PI. MSI- U4i 
Highlands MSOc-  08 
Kuala Upong MSI - 93 
MalakaffMSI  11® 
•Malta P*m MSI— 59 
Rowe Evans Inv. lOpJ 68t 

Assam Debars £1  
L3wneGrp.il   
McLeod RutselEi — 
Do. B-4*cCn®L ft+92- 
Moran £1:  
Plantation 6 Gen liws.. 
WilUarnsenu  

MINES 
Central Rand 

DetpRi | 05 1- 
nd Prp. R1..J B84 U 

M E LIB 
0« I 

0.88 1.1 0® 
♦7® 1.6 - 

riUOe 1.1 3® 

V019C ft 5.4 
iQ17.Sc 0.4 6.4 
«Q1Sc 0.9 5-3 

tvQ7l|C 0.9 2® 
vQlBc LJ 9® 

L3Sl ft 2® 

Unless otherwise Infested. Onces and net dividends are m pence and 
denominations are 25p. Esrmvard nxereOTwigs ratios and covers are 
based on latest amuat reports and accounts and. where poatew, are 

435 
890 
250 
140 ...... 
460 
225 
322 [.... 

4J, ns Durban Deep Ri_._ 
2V 874 fast Rand Prp. Rl.._ 
7 90 jftEgali Cons.  
JV £84 Rjndtort'o EK-R2 ... 
5 240 iSmenerlJart KL02_i 
1 4)7 (West Rand Rl  

-13 — — — 

-2V tfliroo: >.t 7J 

-7 IQbOcis® 1 

Eastern Rand 
371 175 
534 275 
415 345 
717 47b 
(113)732 
120^ £14t< 
285 181 
308 194 
589 356 
242 162 
140V£78 
226 1125 

Ell 844 
£48«j £32^ 
337 243 
£19^ £12+ 
aBb £20L 
U0S7J2 
322 219 
£61% £451, 
140V £29 
£244i £18V 
£49t* 04 
£12^875 
£97 £70 
£12«* 793 
544 348 
£«6V £321: 
LIOV 739 

900 550 
£3lV £22*1 
£17** £13f 
447 293 
£J7V 124 
£43 £37J 
U8V £1« 
£11% 713 
993 690 
£34«* £271, 

Bracken 90c   
•Cons Moffttm 5c— 
EjstDtagaR]  
ERGO 40 bo  
6roocvie»25c  
Kinross Rl  
Leslie b5c — 
Mar resale RD-25  
5. AtncarLd. 35C._ 
Vtaktonte'm 50c  
Winkebuak 
WiLNIgei 25c  

Far West Rand 
Blyvocv Z5c   
BuffrSRl   
Deri kraal ROJO-— 
Doorntonteta Rl 
Dririontein Rl   
Elandsrand Gld. 20c. 
Etsburg Rl  
Hsmbeat Rl  
KW Gold Rl -  
LHuron Rl    
Scuthvaai 50c  
Sultootmsoc  
vaa) Reris 50c —_ 
Venterspoa Rl  
western Areas Rl — 
Western Peep B2 — 

IZsidpanRl  

. tr more ditterence 4 caiculaira on 'hw' cfesmtHitiun. Cavers are based 
.r J-* on 'VBUimwir distribution; tha comoura grm dividend costs lo profit 
0.4 6.4 alter uutauon, cvcluoing ncrmunul Drotnvlroses but inckiomg 
0.9 5-2 estimated rvtcnt ol ortsetlable ACT. nrids are based on rwHIe pnetv 
0.9 2® are ^oss. adjusted lo ACT ol 30 per cent and allow (or valur ot declared 
U 9,8 frarHnniwi and rights, 
ft j® • “TaP Stock'1. 

* Highs and Lows marked thus have Been adjusted to allow (or nghs 
issues lor c«Jl. 

T Interim since increased or resumed. 
U 1.7 2.0 t Interim unce reduced, cassed or delerred. 

25.0 2.5 4® +F Ta>-*rre to non-rtstaems on aoplication. 
hbb7 1.1 3.9 ft Figures or reoert awaited. 
■ is. i? o Z * Nat articially UK Isieo: dealings permremd mirr Rule 163141(a). 
7a n i n ♦ USM; not luted M Stock E (Change and company not subjected us 
a« Ti i"7 same degree ot reguiainm as listed secumres. 
.i J M ? 5 H Deatl to inter Rule loM)i. I5J* 2® 6.7 d Price at lime of suspension. 

1 Indicated dividend after pending scrip and/or rsghcs issue- cover 
relates lo previous dnndend or forecast, 

ft Merger bd or reorganroatren m progress. 
ft Not comparable 
ft Same interim- reduced Inal and/or reduced earnings moKdied. 

_ i Forecast drvitJend; eoror po earnings updated by latest interim 
statement. 

| Cover allows for conversion ol shares rot now ranking Ire dividends 
~ - .or ranking only lor restricted dividend. 
M 73 8 Cmrer decs not allow tv siiares when may also ran* (or dwilMna at 
— — a future date. No P'E rape usually prpvmed. 
LO t H No par value. 

B-Fr. Bdtoan Francs. Fr. French Francs. U Vieid onsru on assumption 
Treasury Bill Rate Mays unchanged until mammy of stock, a Ta* tree. 

. b Figures based on prusfrectus o» other trier est!mate, c Cents. 
1.1 I * Dnudend rate paid dr payable on part of capital, cover bated on 
ft 1.9 dir reend on full capital, e Redemption yirid. t Fire yield. « Asstantd 
— — divider*! and yield, h Assumed dividend and yield after sure Issue. 
2® 63 I ptan'«"J from capital sources, k Mnva. n interim higher than previous 
• > + total. ■ Rigtos issue pending, q Earnings based on preliminary figures. 
,7 ♦ t DwxJrnd and y»id eartute a saecial payrsepj. f Jno,rated diwdsntf: 
‘•9 cover rrirees to previous dividend. P.E raua based on latest annual 
r5 I earmngs. p forecast dnndrmr cow based on previous year's earnings. 
U f v 5ut>v^t to local ta*. x Dividend eerver In eiccss of 100 times. 
0.9 8® J Dividend and yield based oa merger terms. Z Dreremd and yield me tude 
ft 12.7 ■ special payment: Cow does not apply to special payment. A Nrt 

1.1 1 Ohrtlend and yreld B Preference Oividrnd passed or deferred. 
  _ C Canadian. E Minimum tender price. F Dividend and yield based on 

prospectus or other art trial estimates lor ]983-&a G Assumed (hvreend 
and yield alter pending scrip arc,or rights issue. H Dividend wd yield 
bated on prospectus or other otfirial (SUnkUS tor 1984 PC F.gives based 

ft 10® on prncpecius Or ollrelal estimates (or 19B4. M Dividend and yield baurd 
ft B® 00 proseecnre or other onreial estimates lor 1985-86. N Dnndend and 

yreld based on prospectus fir other official estimates for 1985 F Figures 
based on prosoemus ar other official estimates lor 19B3- ■ Gross 
T Figures assumed. Z nvriend total to date. 
Abbreviations: a) n avidena: re e> scrip issue; u a nftu; a ea all: 
rt e» carnal dHtribution 

REGIONAL & IRISH STOCKS 
The loltoMng is a selection of Rtq>ote and Irish stocks, the latter being 

quoted in Insh currency. 

. Fin. 13% 47.-02._.| £SZ%l-lj | 

Ftn&fPky. 5p .... 

O.F.S. gSlate Dev. 50c - 
ertdd 50c  
*my 50e  
re Rl   
Brand 50c™ 

(Pres. Sleyn 50c  
St. Helena Rl  

I Wri to m-50c 
AM.Holdings 50c  

80 
800 
43 
83 

890 
U7 

1RI! 
Eich. 13% 1985 

— — NaL«t%B4,89...!£89%al 

Alliance Gas.  65 
Anwtl  215 
CPI Hidgs.  85 
Carrol Inds  98 
Hall iR & H I-...- 50 
Hriicm HIOjs  18 
Irish Ropes   38 
Jacob IW.& R.I.... 65 
TMG  58 
Umdare  80 

J5D 110 lAfexCorpSA Sl-50- 
117^ n3l*[Ang. Am. Coal 50c ._ 
£14 £11 ptgloAmB-. IDe-— 
£&A £704Ang.Am. Gold Rl — 
£391, £31 (Angtovaai 5Dc „— 
263 190 (Charter Cora 2a— 
627 4o8 Cons. Gold Fields  

41 zjyEasl Rand Con. lOp- 
■£1'L Ell<3Gawr40t  
£131,850 pieneflr(nv.Rl  
Jl 9 klola4 Base l2t»._ 

£1** £12ljkj«dFleBs5.A.5C-.: 
UQWino IjtftfcrgCom R3_.... 
£13(t 7D0 iMMdltWIt 35c.  
792 520 Minpito iBDl.40 — 
637 409 [New Wils 50£  
37 14 maod London 15L— 

730 580 Band Mm. Proye-Rl- 
£33U L22ljlTvaal Cdta.Ld.RI-. 
IBO 110 Tvogr62l2C  

Finance 
1®0_) uo I- 

OPTIONS — 3-month call rates 
tartrtah .HawkerSidd (38 |Valero 0® 
■ed-Lymfe—,.05 | Hse of Fraser... B6 I Woolworth Hktg.JSO 

ogrbZijt I UO 1...J Q 

Diamond and Platinum 
JNta-Am.lnv.54c _ ] £48 I | 05' £73 |£46 Angta-Am.lnw.54c_ , _ , . , 

61B «J DeBeersDf 5c . 443 [-3 ) 040c 36 4* 
«5 [825 D0.400C Pf. R5- - 825 ._ ■ 0*O()d a 113® 
'11^860 Impala Plat. J0c__. B90 L_. 1QBM 1® - 
715 !SDO Lrtenta9l3i^ 52S tool Qdoril.al)® 
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52.50 
75)9 
203.2 
260 
306 
47.6 
48 « 

80 80 
25*0 

31 J 
101 3 

3T.« 

+0.5) 
+0.1 
+ l *1 
♦O 1 

-0 l 
*0 1 
♦071 

471 
J 97 
0.15 
IJl 

Mayflower Maaagement Co. Ltd. 
14-18, Gr«hantSl.EC2V7AU. OlftObSOW 
Income July 9 — ll 
Generai Arlr 9 Jl 
iml. July 9   Jl 

McAoall) Food Management Ltd. 
Regs House. Kmg William St, EC4. 01-623 *951 

Delphi Ire. 10 Act (59 9 
Delphi inr. 1st. Inc. _..J)S ) 
Cien Fund Act.ll5o0 
Glen FiaW Ire. N7 6 

Meucap Unit Trust Mogn Ltd (aXcKg) 
Uniccm Hsd, £52 Pornford Rd, E7. 01-534 55*4 

Urncop 177 6 87 5* +0*1 5.D1 

Heronry Fund Managers Ltd. 
33 Icing William SL EC4R 9AS. 

1** A 
J.»)98 
Iij75 
I860 

4*l! —04 
10) »d 

2* )1 
71 CM 

■^l 

40 * ♦ 0 1 
5* : -0 l 
7b 5; +04 
T? ll + 0.4 

87 e« +e ) 
9C 7 +0) 
71 3 -0 ) 
72 S -O.J 

104 | 

-o’.i 
•5?, -0 1 

497 7 
94)6 ♦7 2 

Japan Ser *   
Pensions Prooeriy-.... 
Pension*. Equity — 
Pensroro. ietonmr ii«>^i 
Pensions Manared 400 9 
Pensions Secret, 770 » 
Pensions ri.eBim... ]«0 

Pensions inim.ro Inc rwi 7 
Pensions Jason—. . ]|3)J> 

J80.9 
1805 
Ud 

lito’ft 
170 3 
jl46B 
174 5 
115 0 

789 1 
7)1 

1905 
198 5 
777 9 

74 

3.5 

+02 
+0 4 2AJ. 

179.n » .. . 
154 6 —l flj 
18J.7 +1 J1 

184 t 
107 9 
152 3 
357.7 
*60 ‘ 
196. * +0J 
*77.1 
28* « ... ., 
*57 -av| 

■ft 7 

Albany Life Assurance Co. 
3. Curies Lane. Powers Bar. 

Eau.»» Fd Ate 

Cld MonesFd Ac.  
Iml Van Fd Aero 
Iml. Fra.|nLFd.*cc 
JJtanField._ ....... 

Ltd. 
0707-42311 

*23 EliS 

EC*. 01ft214951 

6) 7| | 6 81 
37 5*1  J 001 
1659^  j 475 
10101  J *.75 

•For lax rsenna runq» ore,. TAttee « lor 1 'otnlnnssan. 

Scottish Equitable Fond Mgrs. Ltd. 
31 St Arekere, Sq, Eifinoregh 0)1-556410] 

Income Urn is J*B9 105 j)  J 3 56 
Atcwn. Urnas —.... J:.’9.7 108 91 3 “ 

Deal me oar Weonescar. - 

Pension Funds 
0 Pen Fd Ace — 
uro Ta Acc 

)5o 

10 95 
193 
7J7 
6 30 

... . -jaoi 
<Ai Income Tnm  riS.9 
<qi iro 1 Irost- puJ 
lot J JOan lech Tit ca.) 
la) AaL Pesouces Tsl ^94 
ID* Searoty Trua _ 
(O'Smaller Cm Tn 
iblSue-. Siblst—|b2 7 
Gen Ewmot July 17 1(736.0 2*001 

Investment Bank ot Ireland (a) 
Premier UT Admin. 5 Rayfc<gh Poad. Hutton, 
Brentwood, Esse, *07771211*59 

BtoHndBrnAOb >78 7 OJ.Tl  1 JJJ 
Prices juV 18. tun a* day Ju)y 25. 

Key Fond Managers Ltd. (aXg) 
57-03 Princess Street MandieSttr M2 4EQ. 
061-236 5685 

key Eaatv ft GcnCJt (116.1 125 ll —0 it 3J2 
Key Income Fund 1116 ft 175 7«f +0 71 6*4 
heyF.rooiiH.Fd b*9 »4jl -orin.w 

F.T. CROSSWORD 
PUZZLE No. 5,469 

ACROSS 
1 Instrument o[ the law f8) 
5 Variation in small coin <ui 
9 Delay when the mail has 

broken open (S) 
10 Han m control of a grounded 

Jumbo (ti) 
12 Odd or strange Dickensian 

surname (5) 
13 Those on it will need dough 

(5-i) 
14 Bird in the bull-ring (6) 
16 To look ones years requires 

nobility (7) 
19 No mortal abode could be so 

lumpy: (7) 
21 She won't he the only child 

in the ward (6) 
23 Drawn wine ready to be put 

out (9) 
25 Farewell announcement that 

is socially acceptable (5) 
26 Of national interest (6) 
27 It may turn tail and still be 

aggressive (S> 
28 All out hit (6) 
29 Man rises above it (5, 3) 

DOWN 
1 Sportsmen may shoot them 

for fun (6) 
2 Animal in company with 

cautious bird (9) 
3 Blame one put on the head 

of Dean Swift (a) 
4 Give a subject a title, 

perhaps (7) 
6 Man to speak to for capital 

investment f-4-5) 
7 I complain when she turns 

up (5) 
8 Tips which are never mean 

(S) 
11 Cunning, in the main (4) 

Eirepeun Fund...—...pO 0 
(Aram*. Grots). 
General — — 
lAccumUmu) — 
G*H  
inwrrFuno 
I beam linnci 1*5) 
Peereery —.J9e J 
International... 
(Aecun. Umbl. 
J064»Fu«d__ 
l Action Units' 
Eremp July 17  

■ Gaits) July 17 

Midland Bank 

Coirtwood House. 
Sl 3RD 
Capital.. _ ... .....— 
i Action Unitsl  
Commooty ft Gen.— 
(Amur Units*   
Errrx Hfqft ire 
CAcnun Units!. 
G'Uft Fro InL 
lAcavn Units’ 
Hiqh Fieifl  
(Accum Uratsi _ 

U.T. Mngro. Ltd. 
Surer Sv "eod, Sheffield. 

Tel: 07*2 7984J 

50)4 .—| J 02 

Scottish Ufc Investments 
19 S' Andrew Sq. Ed.nOurgh 

UPtwnty 108 6 
Amer >cor il0)2 110 
Pocjle   B9 9 96.) 
European   Jn«9 101 

Scottish Provident lav. Mgt. LM. 
b Sl Andrew Sq. Edmburoh 2. 031-5509181 

Eaui’y Account riu 2 
uemat'enai Accoaro.iiooq 
Gilt ft Fro lit Acc .. hi 9 
inaei-LSd Sec Acc ...187.9 

Scottish Unit Managero 
29 ChreMte Sq, EQeibugh. 

Poore Tirts ITS 7 

world GrowU! pj 8 
Hortti Anwncan  _1710 
income Fund J76Q 

Scottish Widow*' Fund Management 
R.0.Boa 902, Edinburgh EHtb5BU. 031-6556000 
Pro EqKti July IS—I|5?.S 162.d +0.7I 3.05 

Stan dart Life Trust MgmL Ltd. 
3, George SL. Edinburg, EH2 2X2. 031 225 2552 
UKomegnb JlJl.T l*l^| _...J j.Sj 
Accofn. Gmb JlM* 14*4f  J JJ» 

Stewart Unit TsL Managers Ltd.(a) 

FnM InL ACC..—.  
Gl Mon Pn Arc   
Inti Won Fd   
Joe Pen Fd An  
Am Pn Ta aa  
Properly  —  . 
Utp« In* Pens Act 15309 

Barclays Life Assn. Co. 
252 Pomfort Road. £7. 

Bore I J*DOnO Jl)3.1 

*78 5 451 ♦0* 
"5 10*7 -0.1 
?2U 6 7*16 -04 
1 75 * 104 6 
709 5 270.4 +1 1 
139.1 1*64 -0.4 
IJl 3 U01 +03 
112-5 110+ +04 
177* 186 7 
337 6 )554 +0.6 

(V)» 6640 +1.5 
100.5 105 7 -OJ 
39*0 419.9 -06 
2629 276 7 +0.1 
261 5 775c! +1.7 
1400 147 +06 
1178 124 0 ♦0.4 
2450 7507 
»»9 +09 

LM. 

L.li -tiOjeo Araim  
Do. Inrlrol . ...   
Intern oi imtl ton. 
Do initial ...  
SlanafM Aeaan.—_ 
Do. Intial. 
Merer Araan.—   
Do initial    
Property tow _Jl94 0 
Do inti*    
America Atom.. 
Do initial  
Australia Acaan. 
Do initial - . 
Financial Accum ——. 
Do Initial —   
'5W Accum  
(6 ln>tvjl_ —  
Grootr. Pae. Auum. -J 
Do >nn i* 

*5. Charlene So, EdirWur^L 

Amwieon Fund Jl5* 1 
(Accier units) Jltfi-l 
nvnndr*aal UmbU 
Ausuaaan Fund .1: 
Briton Caortal- [l 
LAccwn. ijme) 
European F in* 
Japan Fund   

118 3 
10) 1 
)0? 5 
383.0 
1)7 6 
51 * 

031-226 3271 

lb* 5l +0 0 75 
179 81 +10 0.75 
■■ +0 7 a 75 

^ s°f? 
1 *ej 

lei 5[ -O.jl — 

Inceme Accum 
Do. Initial   .  
Umronol Tec Acc (85 l 
£*) initial  
Man. Pens. Acam. 
Do. initial  r 

G'K Eaq Pens Accren. () 
Do. mnial   
Money Pern. Action.... 
Do Initial  

Ibl 3 
157 4 
16)4 
15*3 
199 4 
188 0 
1520 
1*1.4 

(19*0 
1216 
115? 
,119.7 
ill* 1 
I12J.7 
1106 
170 b 
II40 
159J 
150 J 
1268 
I70J 

2*5 A 
261 8 
247.2 
1B9J 
160 5 
172-0 
1635 
2099 
197 9 

160.1 

1409 
204.1 
394 6 
1700 
121.1 
126 0 
120.7 
1303 
124.5 
127 C 
720 « 
167.7 
158 3 
133.5 
126.4 

B9.e 
87 8 

266.0 
714-7 
221.3 
171.2 
2IO.fi 
165 JM 

01-5)4 5544 

+03 
-0 7) 
-071 
♦ 1.0 
♦091 

+0. 

a* 
+0.1 
+o 
4021 
+0. 

1?6 
110 7. 
32) 0| 
40* 

tAccum Unas' — 
JJOWI onq PooGc 
(ACCAUI* Limbi — 
NOVI Amencoo.. 
lActvm Units’  
Hwron Crw 
1 Acorn limb 

Mmser House. Arthur St, EC4R9BH. 01ft73 1D5U 
Mimnr |TO6 79 J +0*1 *85 
EurapUureS4 ll»J7 179.Jt l *7) 

Mwray Johnstone ILT. Mgnt. (a) 
163. Hope Sl/eet. Glasgow. G2 2UH 041-221 5521 
Uurroy American |BI 3 87 ri ..... | 2.62 
Murray fiiraean JM B 9I ?!   1.7« 
Aftrray Smaller Cos rjlJJ.l 122.77  J 208 

(toll dealing Fruiay. 

NEL Trust Hu^en Ltd. (a) (g) 
Milton Court. Dwlnq. Smrey. 0306 88776b 

104 11 -n.7| 4 14 
t*.0t -0 1 10 05 
Slril .....J J 27 
95*i -ail 100 

ondon Pq. Sevenuoka. 07)7 45*316 
ft* [117)35 18)4)1  | 4.4 
:• Jfi 194 6B 711 7ri   44 
D AT (109.51 113 *01  J 11.5 
Jar- kmiemirl  3ns 

15 Reading for the daily heJo 
(9) 

17 Drinks for parlies, if stirred 
(9; 

18 Holds a candle to matches 
IS) 

20 Late arrivals enteh the ten? 
here (4) 

21 I'd enter uphill races beside 
the inolor-cycie (-1-3) 

22 Was it this hen that laid the 
golden eggs? (6) 

21 Come again about the doe 
(5) 

25 Tapestry in France (5> 

Solution to Puzzle No 5,468 
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NeHiorOilt&F.I Jb?4 
ttetsurhiqa Inc ... -1*0.0 
NeMor IMefnaMW . ril 0 

National Provident In Mgn Ltd 

48. GrocedHirch 51. EC3P 3HH. 01-6234200 

NPiGuunTsi Jl 13 * 120 • 
I4aumunri5)...,..^_jlja.9 IBu.l 
NPI (Twos Trust 1)38.1 357 
LAuun Units!  — Jaoi B 425 ri 

For Harisiiri WnMuicr m Cvaaty tok 

HorthOdle Unit Trait Magen LM. UKj) 
/ London W*tf Bfdgs, CC2M 5FU- 01-639 1212 

NardiqairJuly 12—_Jl20.B 126*1 501 
lAraiw. UWbJ  liaa B I57.ll J S.02 

Henriell Union Inamcr Snog (b) 

PD Bo* 4. Norwich. HR1 3NG. 0603 22200 

Croup Til. Fund I777J Bill! +1 9i 4.96 

Octnfan Umt Tract Mgn LU 
84 Feneburch St. EC3M 4fiv. 01-265 0311 

Special Trust J*l 6 04 )l  I JJJ 

Q—hanwr Fueri Mngt Uri. 
66 Canton St, Loftro* EC4N 60E. 

017)6 3085 

DeaL Tn. **ed. "Man. ft Thru. 

Sm Affiance Fund Management Ltd^ 
Sun AII|«K« Hse, Horsham. 0403 64141 

Equity W 1)7 5 757-bi +0 Jl 3 74 

Swiss Lite Pen. TtL Man. Co. Ud.(aXc) 
99-101 London Pq. SevenoaVft. 07)7 45*3161 

Eouity D'St' 
EwrUr Acc r 

Fi*W lit □'«» 
FuM mt -tec T- iCI*3 19 1*9 W   JllSO 

"Pirees on July 11. Mbit qr«u*i Ouq 0 
IPnccs re July *. 9e»i oriduq *u». L 

TSR Unit Tracts (b) (c) (y) 

PO Bo* 3. Kcero Hie Andover. Hants. SP10 IPG 

026* 67188. Oealings 10 0764 63432-3 
T 5H Amcncar  
DP. Accum.. 
T SB E ilia income- 
Do tecum. - — 
T5h General - 
Do Accum .. 
I SB UihftFrdl 
DO AC'Vr 
TSB 
Do I  
TSB Pacihe  
Do Acaun — 
TSB 

3 & Tftffct Fund Mgn LM 
Tdroet House. Gatruguve (hud, Aylesbury, Busts 
Ayrisbury 10296* 59*1 
Small 0« Fund Ibd.l 77 61  I Bjb 

Target Trust Mngro. U«L (aXS> 
Taroei Hse., Galehsc. Bd. Ariestury Bks. 

102 96) £041 
Arsmcdrt Eajle ^08 

Btach Horse Life Ass. Co. Ltd. 
346a, High SL. Chatham 0634 405161 

Managed ini fL.  
Property FA   
Fired Interest Fd. 
CashF-a  

Erira i name Fd— 

Baianceo Fd . _ 
SnVrCo-sft PecvvFl 
ire Tecteioloqy Fo. . 

25059 

155 96 16* 07 — 
1*1.4* 1*8 St 
103.5) 20)73 
184.63 194.35 

— 

71)64 !!4 8« faulu. 
■area 

716 17 777 5! 
7«4 H 257.5! 
15122 159 11 
105.41 1)096 

J149.99 15)60 Ei; 

British ItottoBai Lite Asscmmce Co. Ltd. 
Mar lands Road, Hayworth heath. 0444 414L21 
Managed  
Property  
Ewi'ty     
litonaWP  
Fired Irrtorsl  
Deposit    
Managed Pem Can  
Property Pens Car  roperty pens GOB  
_wu|y Pens Cop   
Inuiv Pens Coo .    
F‘»ed fm Pens Cap.... N«b 
Detenu Pem Gap J99.7 

Canada Life Croon 
?-b High Si. Pntlars Bar. H«3. 

122 J 
130B 
fJ07J 
10*0 

15.5 
173.4 
111* 7 
131 S 

131.6 
130 7 
1706 
137 * 
107 4 
ID* e 
171 6 
129 0 
170-2 
1384 
10)0 
1050) 

P. Barilla 

Hurt Fed June* . . .TJ 
Managee Pen Fund  187 3 - . . 
Pn*Ofin Pro Fund 118 9 
Inner LrW Pro FunO - 
MJiwjrtJ _ . \2\ b 
PrapTn!    iw } ll«9 
Gill .HU Furoinirresi 1061 
InSe.-LinLrd     US 98 

1219 
Cos'* _ - _ - _ 109,6 1151 
MftUnoB*. IreilTsl . 
M.aUna0mh Intel  137 5 144A +O.P 

liftensotiBiiri Gro+Oi JoB 3 
income ft Growth 
Special 5*tw4eto> 
American Growth 
Japan Giofti  
Practical 
Income umb — 
Actum, was.  

18) 7 )H +0 )] 090 
rrj 31 Sl _ 5 40 
■IS ajoU .. I 270 
[2 9 74 St .. . 0 70 
!ft* SB II +0 y 0 00 

. O'-AJJ 

ftil 
01-671889) 

3-30 
A30 

Peart Trait Manger* Ltd. (aftfe) 
252. High Hofibom. WClV 7EB. 01-4058441 

Pewt Growth F6 151.4 
taw Uwb - . .|7C6 
Peart lac. 
Pearl Umt Tl  

. Units)- 

ta>9 
poo 
1115.4 

ireeme 1*6.4 
Inrncmrnl Tsl— - 79 6 
Jsun_   7*6 
Malania l?*"riP*re JO I 
P.Kit< Ireonw - . Sl 4 
Pacifrc IH In*.. - 60 0 
Premreree Shwe.. _ 1J 9 
Protessiasai.- -. ...??9J 
‘LpeohSas. -- Jo* 8 
leenvtm -- — —p! * 
U S SprCLlI Bond- . f*4 5 
WbUtoOeCmaJ). tat. I 
EbiUt Eunftt JIFI 1O.H07.J 
Evuhy Eeemdl July lb 1875.3 

TengM Bar (Mt Trart Mgn Ltd 
Elect'd HUS, Tontjjle PI. V< Emh. WC2. 836 7T(ft 

Higti inenme   1)7 7 30 end +0-7) 739 
Boren American Ut t 90.S +11 
CoMdrei irost .. Jt 18 
notary-   iflro - - 
G*H Irosr ... . . '36 I JT ri . 
56Vm«nlH.qhire*.]59 9 507) 

’Wee*I, reaiu^ aay Wemeqaqr 

0 9 to 
-OJj 0J5 

MS 
11 13 
6 16 

Cannon Assurance Ltd. 
Lalfwm House, lb, Mmarie, EC3. 

EauKyuniB - 
Property Unm  
Eouity bcrU-EiCL — 
Prop Bond,Ever  
Bor Bo.-Eirc.Unn  
tod Equity Ace  
2nd 'Ugh ire.Acc . 
too Property Are    
too Managed *a _ 
2« Drum' &X-.  
2io Gilt Are  
too Amen can Ac*  
3no imi Money Acc. . 
2nd Inter Are .    
2nd Far £aa Ott. 
ire Co Pens.'Acc 
2nd Hi me Petr. Ac.  
2<vl Pro Pent Acc  
2ndMqc Pe&Art . . 
2nd Dtp Pere- Are . . 
Gat Pensi*[C    
2*0 Am PentArr 
2naim Vwnfeftfcc.. 
2nd inn PereJAK. 
7*id T JI East PnVp'Are 
LiFSIF . . ... 
ft ft E 5.1.F.     

Uarenl value 41 July 17. 

Chteftata Asarance Foods 
11 New Street. EC2M 4TP. 

CMriU! Marital A £ML Lite Ass. Soc. 
ISt Sl Janwrt 5(1; 5W1V4LQ. 01-9309474 

CxeoiUee Miritraiet Ptorivn Ito 

CasMiodiF'*  ^9 4 104 
fv- Cream   J!L8 tr 11* 
UiardtuM PM  ‘IIP* 
Da Acipm  _ll» 9 
7 ire uqeii *4 FO *11 "" 
Pp. Accum 
UKEauty 
Do- Accym 
ProaertvSimd im;—yi.-w 
Do saw Jir* 9 
OwrsmtFueoimt. .<1196 
Do Actual.. .    Jl TtL 7 
tndrrLciMftovt .HI 7 
DO Arcs* —JB12 
Slock Li. Filed J4I9 
Da Acaa   ftao ... 

Prtcrs July tv. limt deqlfafti on HkMMgft 

Clerical Medal Managed Foods Ud. 
15 Sl Jorori’s taurc, SWIY *IQ 01-930 547* 

tmlw »•» iwrnwa tea ~ 
2ft. Pnncfdf W*tn M. B’dmlh. 02DZ>67S53 

Morey F«. —™, 1*0-5' 
5addy (4 C12.B 
Fitts hrt.Fd.   |IM 
Pro«vrtyl0 — trail 
Mwt*jrd Pro.#'d, j'jai 
tauHvr  

"•* 25, iurouawT-jla*wi Jta* 
*2 I>7. Accum  ., J18S.S 

  3 79 UA Eauty F0P8hut- JlHvS 
. J *FCuro .. -_v III-’7 2 L7* )-)2 AwiUlwl inc. 

Haiamptii.ie,_j.-yr.y 
r4 IdlJtV PWUdB F« JlMJ 

Fiord Ini Pm Tt_TJl6*0 
tuqpvinrtihw ta—.nM.i 

“ Wanry Pvnvm* F* 15 > 
*“ tMavn^Meieara .. ft32* 

AaertvjaftGcaffe-JSTVS 257.4 -ll — 
IrestaFd _.MV9 717 C *12 : — 
imt UrjatkId J2*9 T £61) -06 — 
CddHriFonrf.^^. J7T5 1 7701 WiM — 
IBaroeiiy y'ned _.Jw*o 1»41 —— 
JiAreftCcfilO- Jw.l 97| _ 

Growth A Sec, Lite Atf.SM.Ud. 
OS, Lntoc Endt Cvcbaqge, £16EU 01-3771112 
FJeftle Ftotocv 1 1532 I „..i — 
LaaWrSect   ha* 7*61 ,_J Mo 
Londtuok Bed Jlliwv . I9*ad — .1 — 
C.lfa.5WWFft.JjL *11547 I  1 — 

Cash Fane .   - 
Mined Fund  J17+.6 
Fmo hro-'S> Fima ...Ju* o 
UK Equity Fund -ItSM 
Property >M.. .4171.9 
OvennosFure ....—, 
wriet towedFund_ .J, 

;ni* 
  _. J»i i 
Sleek ErcnFurei eMb 

i 11.5 IJJ.S 
1790 
1*7.5 
1914 
177* 
203 1 
30?-« 
18? II 

Fnces on July 11 Umt deofiboi on Wronmaoj- 

Cofoobd Mutual Cnsop 
74 LuOqdie Hill, EC4P 480. 
Capitol Ufe Asuonucc 
hey ... . — J 174.63 
Pacemaker   , ) 124.41 

'lOJ.W lot 
Eamty.   —(1)1.00 DJ.B 
Fired Inttmt.. - 411059 377 7 

01-7*8 9861 

L IPwtaUo Ana 
• COP  Cash _ 

Cash rn* 
Equity Cap  
Ebirly in.   
FI ran im Cap.. 
fired Un in. ..... 
Inner LnWCaa- 
hflrr LH* ur,..- 
ManaeedCap .. 
MmugNInr 

CunUan RojM Exchange 
Katal tKhangr. fCi 

UMiw Awwirere 
PronwtyBondt. ills* ' 
ME United Wlarew LM. 
UsiMV IrtlUd £12.3 
Dn. Accum ..^._.JrF9.? 
EbriyieroP J?7?l 
1)0 «COPH   JJ077 
Fixed HU. IMUri JVW T 
On. Acorn   12005 
Wri. MMl 3 
Da Acorn* . — . FBI 
tror-mAfter*an |MW1 pan 
Do Areum.  ——J9J6 
PJCAK Nut ret   JlODO 
t3i.tore .. —-—1101.0 
•non-Lifted (Ml IM -J87 B - 
Do Auum — . 
Property hvhAl —[124 J 
Do. Accum   040.1 
Dcsvut Initial   JlM 3 
DcSKVI Accum   ..J141.4 
Step* 

Commercial IMM Gram 
Sl Hrien y, 1, Undershot!, £CX 01-2837500 
Vu Ann July 70. . _J— 3*JTn 
VOI An Act JU)V 14 - .1— 156.471 

Pews. Maruvfd IWtuI- 7171 
Pem MdPABCd 6re-.._ 7341 
Pirn. Eorifylretri— 70*8 
Pens. Eipfliy Acc 3143 
Pym.Fi4m.lmaM —. L*rsj 
Pem F>wd 103a. - 715 4 
PeWL InVI hnUal  704-8 
Pres, infl Acc  ?7*_0 
Pem. Pro. indiM 130.1 
na Pm *re _i*)4 
Pret Indian Gnla . 
Pvm. Iqo-LM ULAC., 
Pros. Dip. imcUfi Jl43* 
Peru. Drift Acc.  11503 

Ol'Stl 7101 

IMUJ  1 - 

773 -d —dpi — 
75? Ji -0.1 — 
756 ql -OJ — 
S7.).ri -O) — 
144.4 ' -03 — 
S109 -0.1 — 
214-5 +OJ — 
747 at +OJ _ 
ioa S +1.1 — 
107.71 +1.| — 
105 « -Ll — 
107.3 -l i — 
97.3 +02 — 
+5 a +OJ — 

150 fl ..... _ 

ini ‘ ~ 

11%.'. —O-S — 
2461 -O* . — 
7*9*1 -U — 
)M< -Ll — 
ML* —0* — 
7207 —OS — 
219C +0< — 
231.1 +11 — 
3 56* — 
7501 .. . — 
9/p +BJ — 
95.1 +0 7 — 

191.2 _. . — 
166JP   — 

HMAM Uft Anomn y t.c, 
AWed HombrnCtr, Sanvlon 5N11EL 079338201 

Fired InL Deo Acc ... 1478 20Lo( 
EoenyAcc aOfc.7 
Fiegnyfty !41A 
MmurodCap  7)1 7 
•donated Acc    
Ttatai 

Waver!E| Asset Management Ud (a) (c) (g) 
13 Charlotte Vft Ednhurqh 031-225 1551 
AuslraLctri Goto Jl7 A 19 ll  J 010 

Wbittingdrie Unit Trast Managers 
2 Honey Lone. EC2V 8BT. Ol-cOo 908V6 
Slum Du Gilt fa bl« 57*1  J 78a 

Wright SeGgnas Fond Managers Ltd. 
20 Copttull Aye. London EC2R 7JD. 01-638 1626 
Growth Fund. 1*B.* ,49*1 J — 

Weekly Jcfaioq <Uy Toesdoy. 

INSURANCES 
AA Friendly Society 
itnuesinient tonal M ft G In* Mngt Ltd) 
PO Bat 93. Card.ll OF 1 4ft W. 0222 35542 
AAF+rofrj, Awri/.J— fra.OI -7tJ — 

Abbey Life Assorance Co. Ltd. (i) 
1-) St Paul'sCiutiiyard. EC4P4DX. 01-2489111 
PraorryTubO  I'100 279Ji ‘ 
Edunt Fond t+4 70S 

Confederation LHe Insorance Co- 
50. Chancery Lane, WC'ft 1HE. 01-242 0282 
£»**!> F*m) ‘ 
Managed F red —  
PIP fred .     
PsnxL Pen. Mngd.. -.1715* 
staff**JTO Man Pen. .El 5.4 
Group Mnaq. Pen -1— 
rutain.Pi* - -J 
Inset Lifted Pen  
Count Pvns*en —, 
Praoerty Pcnsire 1— 
Internalaonai Pen_ 
CashPeuston  

  ,sicc..-..,_ _ 
G*tt LdoedAcr.. . . ror.l 
jtmewcan tqtOfMt - 7*J« 
AmcrSun MOB. Acc 129.0 
American Prop Are ,— lio i 
Pen t i Den Con.-.— 7)08 
n6F.rJMi.Acc.. 302.9 
Pro Proa Can   JJM 

:JS« 

776 7 
726 7 
SrU 
507.J 
101.9 
856.) 
sue 
1609 
IMi 

PfA taCao 611.1 
Pro Eg. MX - — 717.7 
Pen Am. EqC** —- 159 
tow Am. EqAcCr >76 
Pen. Far Fad.Cm   9)7 
F*rrt Fur t mt Are  M.9 
Arrt.8.S.C4».   211b 
PC6.B.S Acc. 1008 
Pen. DA F. Cap 17) j 
Pro. OAF. Ace. 716.6 
Pro Mw tame Cap .... 17.7 
Pen. liargntMt—J99.5 

Coathwntal Ufe Insurance PLC 
6**70 High SL Croydon CftO 9X0 01-680 S22S 
Eouity Are . 
Property Are —- 
mate  —.. 
Moumla  
SaceSrb.   
Pen >nt Acc.     
FVnF-ropAsc   
Prra fourty 42H.7 
PenMnyAcc 

176.1 
M* 
S*7.7 
1705 
im 
|4I » 
18/4 

Hearts of Oak Boreftt Society 
129, Kingsway, London WC2B6MF Cl-404 039) 

,   JiilJ 
Got Deonm. «de» Find Pnres otaiLuve 

CatnbU hnwonce NX 
57 Ladymeod. Gulktterd. 
Cavity F 
Fixed le 
Ma.Cn 
Money I 
C^FdJ.1, 

Octft A Comnmrce Life AS*. UA 
74. Shepherds Bush Own W12 HSD 01-7407070 
CCL Drooslt F*4  
CCL EawvFnd ... 
CCL Fixed irnFnd.. 
CCL Mngd Fna Are 
Headenre Hjnagro 
CCL Property Fd 

lush Green W12 BSD 01-7407070 
 11100 1M.«! — I — 

a=BB isd d = &-BV as| d = 
_JU4.0 1*2 ti 1 — 

C* estaut Life 
•10 Geroge SL Edntwgh. 
M*ngedFred-._ 
Managed Im.  
JA E*nty  

Money Mm+et- 
F*«ro 1*6  
Tokyo.... 

_ American. 
laMriunorel— 
Growth* inc-   , 
Mlgt! Drur-butum  
Camtol. 

1408 
13*0 
N509 
Tit 4 
115 9 
1265 
,104.6 
115.4 
1)08 
141 * 
1147 7 
#516 

Co. Ltd. 
0312ZS 8494 

1*92 
1*7.4 
159 « 
118 1 
1773 
33*1 
U9| 
143 5 
150* 
1491 
156-5 
1621 
95)1 

UfeAsur.LM. 
NLA Tun. AddrAomfae Rtf. Croydon. 01-6864)55 
Sraretyfreg- - 
Bnbsh Fare —   . 
liiwnaUanri Fred—Jl 7 ) 8 

aSSr-^ 
Income F red    
?9P«*V ?*r.rt»^A i 

— Property Untts_^.„3790 3 

Cram Ufe 
Cnmn LHe Hse, Waking GU211XW* O4862 5033 

Ufe Fund* 
-Jjo* 4 
IlTi.S 

..(317 7 

JI94 0 
Jl47.) 

Fnuna*Tm*t    
Managed Senes A  
Managed Senes C..  
MaasyM units ....— 
Hlgn vreto Fund 
MtweySerinA. 
u»*t| Unm. 
Equity Fred. 

ALmagctfAa 
Fiued Interest Are..—, 
E 

Find Int. Fund...—— 1604 
Inarad 5ec Fd. 95.0 
Eunwan Fund-—— 1703 
NaOral Rnwrcet f d... 127.7 
FwtastFnnd   717 5 
Smaller Cos.. 

IJi.l 
1B7 3 
14* I 
HhO 

iss.: 

(iR.5 

♦08 
+03 
+0.* 
+09 

Managed Acc ■  

SSSSSfe 

FlS’iSte 
Find ML Cap. 

Cap J90B 

157.4 
157 3 
I83D 
76.4.1 +ir 
15S.C 
1812 
191 5 
3101 
2*02 
191.9 
150.3 
3)2 7 
175-2 
156! 
1905 
1971 

ifcl 
187.7 
1781 
2232 
150.9 
179.4 
1200 
103-Si 

210! 
176.7 
399-2 
306J 
249.1 
1758 
3Mi 
247.1 
271.9 
379.7 
106.5 
45J 

Brotnn Equity 
Heritage 
Sage 

_ Imperial Ufe As*. CA of Canada 
— Imperial Ule Hausd Lonoen Rd, BwUhoifL 571295 
~ tftril.M*(*yl) jl 57-5 171J _^.J — 

PnUnFdJutyl) JlK8 1763 _.J — 
— PnMnFd 5er July |jj 1110 *J Z3 — 

Crasarier Iwranct PLC 
Totter Hie. 38-TrWy Sq. EC3M 4DJ. 4882323 
Crowtb Prop Jdy 3—JU9.2 132 fid „.J — 
Mgd Pons July 11 1170)9 177.7M -071 — 

Eagle Star hnarJMMb^d Aasw. 
1. TTrembseedle Su EC2. 01-588 1713 

s hor.T llLTi +ljd 520 

■WtL 
Managed Fred (164.2 . 3724 
Flirt Ir*. Fd... . 170 3 179* 
Seam CooFu 1*7.0 154.7( ^."l — 
EtottyFund  235.9 2*&3 
ProeenyFaw J144.7 157 J 

Imperial Lite (UK) LUL 
Inmertal Life House. London Rtf. Gufldtod 517255 

Egvity & Law Ufe Ass. Soft. 
Amersham Road, Hi^t Wycombe. 0494 33377 

Oft EquaesFuod IfeTO l 784.jf +1.0   '16 0 
205 

181.9 
(91.2 
1151.7 
179.7 
1*15 
105.5 
107.7 
739 I 

Higher Inc. Fred  
priuertj Fund ——— 
Find irorca Fred— 
IndetUftedSeaFre 
GuL DsosH Fund—. 
Nut. America Fred— 
Fro Eon Find  
Europe Fi 

Morey M4t Fd  
inn Lift GHiFd—. 
UK Eouity Fa  

Irish Ufe Anaruct Co. Ltd. 
BasUdatiHmte. 7/11 Merogaie, EC7. 01-6068401 

Equity & Law (Managed Fends) 
Amersham Road. High Wycombe. 

rod. Pen. Equity  
IM Fro Prueetr  
find. Pen. Fired Im.  
l"d- Pn. Indt Ll- Sto. 

BBV2 
171.1 

11888 
105.7 

— lift Pen Overseas  2778 
— lift Pro rreh 164 5 
— lift Pro Bounced 276 6 
— Aft Pro Oep. tawn Jlttb 

3022 
180.2 
198.7 
110 7 
SD7.1 
173 1 
7382 
170S 

0494 J3J77 

3 
-0.1 

Properly Mrewr, . _ 

*$Kt* Mod. Oth- S«r. 3 
Qh0 

TBS 
  K -O 7 
mj366.ll 
Ml 700 

175* Blue Chlo Series 7 
B*ur Cfm» 5cries 3 (175.0 
High income Senes 3--Bo I 5 
MuvryrO —...F 
Monogca Series? J 

— GISMO Peosion taut—Prices AyaHaoie OR RequesL 

Faeody Asaunti Society 
Bienhrun Hie. Church SL Bripnton 0773 671 111 

Family A. MjoageC—..JM9 2 254.d        .1307 i-n ( 

1 l«« 1109  
1*4 r i*y.t  
1)5 5 130) ...... 
il ? B2.9   

J652 6031 — 

n*y. w 

&K% 
Pen 

ogre Pen S*r. 2 . J»0 4 

Jit4 « 
.166 4 
1696 
161 6 
-l9.J 

A1W 
R16* 

Family B. Manned  
farm!, C. Bn. 
FaauhD Fitcdtnt. 1 

Family Growth 

1709 
180.9 
127.5 
1*48 
184 2 
S9U 

S11 
BH 
272.9 
119.1 
7771 
210.9 
Jill 
121 

Z \ 

_ Kinsman AMinaa Society 
— 43Charlotte So, EtHnburqh. 0312756166 

“ J'"VnarH>uged.-„ L73«J 74[jj i — 
Sonnes hanow flMO 13* jl _ J — 

— &awngswfte Tb?!* oti — J - 

Frinds1 Pretrident Life 
Preham End, Doriatg. 

Ufc Funds 

Office 
<03061885055 

100 4 
108.6 

Com Actum     
UK Co Acc —..  
Fixed tit Are »7 0 
Woo Linked A®— S5J. 
MiuedAre   ;f- 
Oweieos Ea Fwft   
RrapwtyAet.,. 
Pemtoo Freds 

106 I 
114.1 
107.! 
90C 

1003 
107.4 
nae 

Langtam Ufe Asshr. Co. Ltd. 
Langhara Hs«. HoMbroohOr. NM)0 01-2035711 
HaVMTH Ptn. FlMd   
UnihjmW.haB 
PfOp 80*0 .. 6.. . I — rrsp OBIIV.,.. J?M.7 

-Oj) - Wopfi5P)ManFB 3l)78 

1*7.9 
BS.9 
J?bfl.7 M ri - 

105 E 
110.3 
106.3 40 ll 
HOB -Mill 
107.fi -o.il — 
106.3 -031 — 

**6.3 
90.1 

10* c 
1004 
107.1 e-ajJ 
111.7! 

1014 
100? 

■«.d 

fi-T. MMsagetBeat Ltd. 
16 Finsbury Circus. LomL EC2M 7QJ. 01-6288132 
G.T Pfian Bern Freo.. 
GT Pin Hi9h Yld Fre . 
GT piax Foe East FM 
CT Plan N Am Fund- . 
GT Pin UUG.C. Fod . 
GT pin tftrft—dr Fift 
GT PenuanBna Fnd.. 
CTPenHrohUhlFd.. , 
G) Pnt Fur £ UK Fa. . 
GTPtnH Ant. Fd.... 
GTPenUh&G.E.Fd.. 
GT PH WsrittaMe Fd 

^29.2 
1214 
,119 9 
1104 
!»o 
11*69 
l«)2 
140 3 
1476 
175 T 
163.0 
137* 

” & 

—■ HO 

= s? 
Prices tor tan Unfa ariy 

Legal A fienenl 
KingSwOOd Hqus(L 
KT206CU 
CoAlaHul  
Do. Acuxn .  
Eftuty ImON^.^   
Do. Accum.  
FLtnJ Imtiolu— — 
Os Accum.    
llWU LMttO Dm 
Da Accum    
tnd Iwtud      
Do taw      
UonagediiMiai—_ 
Do Accum.   
Pnoern inibai —,1M. 
Da. Accum  
ErengoCoih lift  

6 xenon EftprelZl 
to Actum «... 

Joecnpi FUM lob— 
Da Aceum.    
EciiWea Ink, GUI -- 
Oo.Acerei .. . 
Exetnpi uni. fnmai.-. 
Do.knn . .... 
Exerost Mnft. Ion  
On Auum   . 
"Imimn P»au. Ml.- 
-to Amua     . 
Sp Depa8lnt   
Do toxiun.  

(UoK Asswr.) Ltd. 
Kmgwraod, Tatororth. Sortef 

flurohHeadr iHSb 
126.! 
1S61 

270 
345 1 

210' 
261.' 

43. 

1M.L 
149.11 
7641 
177.7 
toO.) 
■ 406 
DU. I 

- to) 
-1814 
. 2716 

. 229.0 
- M4 1 
-.1407 
- 17*6 
~ 163J 
.. JLCA 
.. 177.4 
... UA? 

rsia 
- 117 0 
- 307 

4)4 
- 175.4 

1»4* 
-. K.l 1 

was 
-1:01 

Jl I to 
. 114* 
■ Jill.) 

5$ 
-i7 

+01 
+01 
+n. 

49 
1914 +0 jj 
2))J +89} 
241.1 
*49.1 
1*07 
Mil 
172 7 
7111 
mi 
447.9 
SVt I 
3«J 
914 
989 

137.1. 
146* 
3«< 
*71 ( 
lfH.r 
2J7.1 
123.7! 
Lffi.31 

  *6 

01-626 1533 
MjngqMGrmxiti   107.48 14208) -0.)6) 
Urooged income — 47 07 «?»3 -0 l3 

torar TO* aedliatSc an 01-626 1533. 

AssicarazfMl GEMERAU SftJL 
117. Fenciwrth St ECSM 5DV. 01*4880733 
ML Mjnaaett Bona — il742 103,4) „.J 

Lt^ 4 General! Prep* FA Mgev Ud. 
11.Owen Victoria jt, EC-Ufi 4TP. 01-J4H 9678 
L ft 0 July ?   Jl*l 4 l*?8l -_J — 

- Hnt^reaar Am. 1 
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Utetr Lift AiMMKt Co LM 
JUI«| PIJ triaBMH 01 440 O'10 

FuM UJtuqHi IlMIV RNMUH & Co 

.■4 1 
14 a 

National Provident Intifarttan 

40 bwKiwcn ii EC IP mo 01 bJJ4700 
M«U|K1 
IlK | (boat* 
iha+vjslq 
Amrtrfjs 
Ijfljfl . 

loO I 
me 
LtH1 « 
l*»5 

,IW» 
. ■; (iOT« 

iirrdhf .. - . -. il4»J 
inoneaGill ...— - rHS 
DnwuJ . ,:ilQ5 

Pmii— fo 
Wdn Inlul 
MaoABC 

VI In o • I 8 
Bk+O-B 18 4 
1 iipfl llHB ,17 8 
U'MndUhi 11* 
M4M«r« . . II* 
iMFoiilmul 7 I 
P.TOT1Y .. . ...:1« 8 
P*it* ..  ,18 0 
FOWL .   •»»« 
Sunnism ... |14« 
liHCturniv . _ — ,1 I 4 
indn l mkrfl Sees.... 10 3 
Arnitim   —-1|6 6 

LMe Anar. Co. of PnwiytmiiB 

B, New fa, Chatham. Km, Mrttaay 812308 

LACOPimn - <1*00 14.781 ■.....< — lulw rwtui— 
FjrEjfl 

Lloyds life bsnwi ••**'  
20. CUHonSI. EC2A4HX. 
Mafli Graft Jute * - ._ £7*9141 
Mufti Graft'AJuly6. 2*80 781.1 
(loB Prop July i? rofl *M.t 
0p 81 (mill July 18— HI.? JO70 
£6 8 Hv Jute 17 2500 JV C 
CuilUanJid* 12 W1 1I1J ... . 
SSoJuSir dT - - 184 1 20*4 MJllMt 
DpBln BOMJuqi 17., Ibl.) 170.4 1 — 
CbB Inc DM Jolt 17—. 1?B3 Uhl  1 MV 
Op B Ini Man JxAy 12... 1718 187-8 
0pBU5l.teteI2.-. . .1388 1«6J 
PmBPrAcJrorlS. 114.4 mo 
PtmBPrCpJUUlS. 710.9 227.t 
FxcreBEa At Jroc35.. 313.1 877.1 
Pm B EaCsJrot 18. SS41 388-1 
Pm B F i Ac Ju* 18- Mh* 1U 7    — 
PHHB FtCoJw* 15- 743.7 218.7  1 - ?*"*  
PmB Hd AC June 15. 1220 544.5 
Pem 8 Md CpJunr 13 15H loS.5 
PtiaBDpArc Junrll. . 300 4 J16J 
Pm Blip CP Jrn 15.1M14 JlH) 

«■: 1 
+ 1 ,■ 
-0 7 

170 4 
17b 4 
In' I. 
1157. 
IWOj -0 5 

"! 4*W 
110 41 

Am5renlrW»Mia - 1U.0 
An Sore !e Jute IB- IOJ 
CumotmvJtOj IB- - 708 
Erb J Inc July 18 108.1 
Fra East July*18 PU 
Fin Ml JlHv IB 131-5 
Gotti Gen July 18. -153 
Grown Job IB .107.1 
Im Growh Ally 18135.5 
HO Gratth Ally IB - _ IOAO 
Japan PIT* Jm 18.— 131-4 
Mac HMh July 18 111-1 
taShraJiltll... IBM 
%MU July IB- *4 3 
Beanery July 18 —— . 1158 
SmanCoJolylB I53J 
Urn* E near July If — 71 7 
Wortt Trdi Jute 18  17 L5 
Han Grown Jury 18 — 133 3 
GIB >/W 18 48J> 
HK PrrlJute IB  13/ 
Awn Grown July 18 —JlU.4 

_i A 
i July 17 141.5 

  ■ Jinjr 17 14.5 
Broun July 17. 127.8 
Commodity July 17 - - 114.8 
Extra mejute 17—— 121.8 
FarEaam July 17 —103.4 
Gin July 17 ——755 
GMuiSMOr July 17- 176.4 
GoU Share Ally 17— >7 7 
Hlpb IK July 17 177.1 
IncwneJii^U 1455 
Jaan July 17—.—(162* 

16* 3 

lbl u 
1746 

m* 
i«)i 
101.4 

,,, 108.4 

179.6 
III 1*0.2 

, 17.2 
100.0 

_ 1106 

370-7) + 1 1 
■ai e) *1 ^ 
19.1^1 + 0 d 
2175| 4fi9 

+ 1 * 

202 n| -1 0 
719*| -1.0 
110 l| .. 
II9 4[ 
136 s) 
147^) 
94 *| 

1024 
1 Idi] 
124*1 

*71 Ol . .1 

Mew Zealand Sth. BrtL knee. PLC 
Maitland Howe, Southend SSI 2JS 0702 *2955 
KW ley (Uauncdl _. 
UK Eutatr Jll7b 

u30.7 

High Me. Equity . 
Hign Inc. Fid ire—. Itb 1 
 Ul_  1— 

mi 
145 b 
740 

1137 
44.4 

1385 
HJ 

112.8 
142.7 1045 
118.4 
U8J 
MM 
1040 
121.1 
1612 

79.5 
»30.( 
1404 
101 7 
051 

114.71 

170.1 
44.3 

1J«* 
1262 

iSW 
100* 
285.7 

71.1 
133.1 
153.3 
171.2 
175.4 
145J 

m 

—3.1 
-0.4 
-24 
-10 
— 3 B 
-L5 
-J-f 
*OA 
-2.1 
-32 
- VJ 
—2.4 
-10 
—b.1 

—IDA 
—4.1 
-2.4 
-52 
-30 

BSKUEET. -J40.D 

ISM 7 
4SJ 

llbSA 
12BA 

1-JbJJ 

5140 
144.4 441 
747.4 -0.7 
137 3 +02 
158.1 . .. 
177 5 -0.1, 
115? +0.S 
101.1 —0j| 
1517 . . 
10321 +0JH 

Harwich Union IBPMIIH Group 
PO Box «, Norwich NR1 JNG. 0603 27700 

HIHC |fcnl Fra*) Ltd. 
MJOagrd Fund 1454.7 483 if ..... 
Equity Fund - fall 0 BM.bj + l.h 
Proprrty Funa-- £54.7 268.11  I 
Find M. Fixid £54.1 777.71 -t.H 
Drpen-t Fund £64.0 177.41 +DJ 

Harwich Brian Lite home* fp™trN*«,,,||i1HS +0J _ 
— Fixed fme  . . . 
~ Ordinary Snare1 *128 
— Property*— --U240 
— fluaM* Drmsit*   nr 2.7 

274 
110. , 
124 ll +0.7 

— BorU»«SJialH5, -PTT « Any 17. 

Peart Itettia (Umt Finds) Ltd. 
252 Hl£i Hobonv WC1V 7EB. 01-4058441 
Inv. Prop. Dm (138.7 146.0 
In*. Pn» Ace £48.7 2047 
IP*, comfy -PB8.7 303.* 
In* Manned 1735.1 247! 

Ofli Enotgy JWy 17. .£ 14 6 
Special 5<t» July 17 ...p mm 
UK S™Br Or. July 17—[128-1 
Han Gin July l5Z—iisoa 

London A'Been A Nttan. MtL Anar. Ltd. 

120 Klngsway, London, WC2B6NF. 01-404 0393 

■Alia BeDder* Ib04 7 l.Ol  3 — 

L—dan IndeBidft ft CaL Ins. Co. Ltd 
18-70, The Fortury. Reading 583511 

Mora* Mgr July I. kl 70£j  1 — 
HM FlecUr Julyb—*70 MAl — 

London Lift 
100. Temple 5L. Brttiol. BS1 bEA. 0272-774179 

Co. Lid. 

18 Kmg WiUiam St. EC4N 7ER. 01-626 4876 
WeettiAu.   -fe3J 3 245 7| -FOTJ - 

Etfr. Ph.Eb E. — 081A 141.DI _._J — 

Hooter Mutual Imran Ca Ltd. 
16. Crtatry Rtf., H. Waterloo, L pool 051-4286655 

1168.4 179.1' 
041.4 705.1 
143.4 705.4 

Praninm Life ASMram Co. Ud. 
Emtehester Hie., Haywanfc Heoh 0444 458721 

133 0) 

16, crospy KU., n. wmriw, upooi m^iiRiunp 

Uanaqrd Find (168.4 174.0|  J — 
MAD Pm Inc Fd 141.4 705.41  I — 
ManPcmCnoFd— 043.4 705.41 — 

FS?lnt-ZlT.7.rZIJ 

Indn StodF-. 
tatmuuonal. 

RSRSSH=: 
ESffifc 
MhodlP)  . 
ladn Stock IP) 1 
hdcnauxul IP1  

247.8 
163.1 1825 
1470 
282.0 
100.4 
1130 

183.4 
173.3 
1340 
324.4 
162.3 
107.0 1045 

American tacit. Fd.   
amUnogSec. Fd. 

1260 
12*0 

GT Managed  U0 

SSd: r: 128.0 
950 
124.0 
0)0 
1*7.0 

Nditwcn  
Proerrty    

1270 
•9.0 JramFd 

1JI.C 
135 0 
100.0 
131 0 
880 

155.0 
137 C 
134A 
52J 

7620 
24L7   
1060 
117.2 

Land BO ft MaKfeoter 
Whslade Par*. Enter Exa 

.(Cap 
iTnotFd 

1 Fd. 
'010 

JiiBi 
JU 

130.7 

m 

Fnsd InttredFd 
EwiiyFd  
InHrtuUauH Fd   h 76.4 
GW Deposit Fd...  
Flo OUT Fd  
Maneynuder Fd. —_ 
Capdal Grown Fd — 
Enopl In* TH Fd..—. 
EuM Inv Kt*e SJB— — 
Eaewpt Pptr Fd 142.1 
Errmpl pptsr NomBta. - 
E>CMM Fiirad IMFd-. 102.1 

iSSlSSdfc!^ 
iSSHSfe 
Entnpl Mleed Fd 

31M 
1782 
14 M 
141 7 
ISM 
1504 
1460 
1710 
4282 
487.1 

SM 
205.1 
110-7 
1750 
1181 

su 

0392 52155 

IT 

A3 
-<u 

aS"5 

Praperty Eqdty ft LMe An- Co- 

tL SB* Prop. Bond— 
R Silk Fin Mny Bd£. 
hitMan Cmy Fd  
Flattie Pros Plan  

Property firanatk Assor. Co. Ltd. 
LeonHauic, CraydoaCR41LU. 

PraponyFnd —I 
Property Fuad IAI 
AgriaiRim Fond. 
Aanc. Food IAI  
Abbey MOL F 
Abbey HAL Fd. IAI _ 
Invetn+m Find - 
lnv«DM Fund IAI„ 
Equity Fund  
EaaifyFimd IAI 
Honey Fad  
Money Fund IAI 
Aclmxial Fund 

Wdlta , 
Retire Aorailli .__| 

'JS^SSte=d 
Wg.Soc.meFd 1 

M&SGnw 
Tim Quays, Timer HHI.EC3B6B0. 01-6264588 

1340j +22) — 

A5wSTs^c?tSt~ ^iT* +o*J — 
Australasian Bond 1440 104.41 *o a} — 
ComnndKy Bond Il79.7 135.7) -Ojj — 

ESUSTESB’IAUT-" 
Enm YUM FA Bond- 
Far lANernBnnd ~. 

8aEi-=iis 
^r^e£feiT 

tggsss 

Pension FA Utt. , 
Com. Ptin. FA  
Cn*. Pm. Cap. Ut  
Man. PeutTFA  
Man. Pent. Can Ut. 
Proo. Pens. FA — 
Prop Pm.Cap Uts. __ 

E|| “‘i 
Gibs Pros. Fd.cap.— 
Emmy Pros. Fd    

_ 2SXS%,r^ 
J4 nut. Pent FA Cap  

- PmMcoce Capital Life Assc. Co. Ltd. 
30 Uxbridge Road, W12 BPC. 

EbMOy ACC.    |l07-S 
jHrfiimroHAM.— J4.5 

Money Act. -   77.1 
Special Market Act- - 65.4 
Japan Ate  _J*83 

01-7499111 

Morin AmerkaAct. -- n o 
Pact tic ACC- *0 3 
TedMOiogyAa. 716 
HaLRewuronAcA— [12 

GMUIACC J44 8 

IraMdeal Pi mien Fund* 
FqUbyAtt   IB T 
Fixed Imereti Act 12 0 
moil Act. — .. B50 
Managed Acc- 16J5 
Property Act.- |40 
HweAci—  770 
Special Market Fd ..._ *2.1 
Japan Fd  14 3 
North American.  17.5 
Pacific 110 
Technology ■  Mc4 
■aural Resources  14.7 

Grown..   ^H15 

1130 
44J 
80.1 
95.7 

1240 
81 4 
*44 
72.1 
74.4 
51JJ 
T50| 
54.1 

1D0JX -DJI — 

— Emmy. ^^3750 335 3 +2.TJ — 
— Flad intorot J?k3.4 270 d +l.ll — 

Wllllan Rfl, Hltchlo. 

Managed Od. 

Ufa ASK. Asm. 
Herts, SG4 OLP 0462-57991 

— Managed ma.... 

Equity Inn    
OtcmaaEreVtyOrd — 143.1 

1)5.0 

Property IrM  104 Ci 

Flaed Interest Hut-.- 101.1 

Preiiinu Fuads 

134 a 
Equity Ort   
Easily IM—  
Dnerjeav EoauyOrd.- 
Overeai Loulty ini - 
FrnpenyOrd. -— - 
PflVertrHM  
Fined trarraP OrA— 
FUM I merest In'.— 
OrpM'lOrA  
Deposit 1 no   

161.4 I1S2 7 
L5O0 
142 1 
115.4 
109.3 
104 I 
107.4 
117.0 
1050 

Lift 
St George's W*r, Steymagr. 
Munaacd  b!8-5 
FVnpefW*. 147 4 
Emily  276.7 
GUt Edged ,750.6 

Imeainat.   14.0 
Menumam...  3703 3 

Pemien Fntf P 
MrugM Inn  
Do Actum.  
Property In*  
Do. Acnro - 
Equity lent.    
Do. actual  
GUI-Edged Inn.  

G—Meed inlt. - . 
Do-Accian  
HronuOaral ImL • 

Indn Lk.Gilt l'mL 
Do. Actum    

Merchant Investors Assurance 
Leon Home, 233 High SL, CroyOun 

Prooertys^——— 
Property Pent.  
Emty ... 
Eburtj Pem.  
Honey Martrt  

Provincial UK Asonancc Co. Ltd. 
222. BKhopsgale. EC2. 

■Ijnaacd Fd.^ -47800 
CathFd £670 
ProoteniFioH   173 4 
Esnitt Fund  242.1 
Fad, lot Fund 178.0 

High i«earaeiTlZri 1570 
Fa-Ean.. 176.3 
Hann American 180.9 
Spatial SO*.  704-6 ■ 

JSSSStoir;^.? 
Dquui Pw Acc. 1480 
Property FVi& Acc..... J56.4 
Fix im. has. Act..— iri.o 
Equity Pern Act  256.2 
nternauonaiPtiBacc. 126* 
High inc Pern Ate  1500 
Teen Pm Act- 127.4 
N American Pens Aar . 112 7 
Far Eastern Pem Act.. 1550 
5oenal 5m Fm Acc 1J7.1 
GW Fund.  —J191.7 

2950 
176 4 
185X 
308.1 
1870 
1610 
166.1 
I860 
190.7 
215.6 
216.9 
277.1 
15o.e 
164.7 
1801 
264.7 
133.1 
148.1 
134.7 
118.7 
154.: 
154.g 
20SJR 

33 
-oT, 
+07f 
+o.gj 

+03) 
+0.1 

01-6869171 

bwe>l   OrtHKii Pros .. . .. 
Mamgrn ..., 
UamgroPm.... —J 
Wtl tquay  
ft Pent . . .. 

ft. Pent 
Hdrtn American— -—| 
ft Pew.   
E*;.4M —  
ft Proa   
I raw Cixirney  

286.5 
36I.B 
lffll, 
394q 
235.1 
382.0 
145 1 
775.7 
1870 
301.7 
707 0 
3714 
143 6 
737 5 
110.1 
114.4 
143.0 
1590 
112.5 
157.9 
1051 

For Capital Unit and Other Prices etnp 01-247 *533. 

Prudential Assurance Co. 
Hoibora Ban, ECU* 1HH. 01-4059222 

PradetdU Pensions Limited 
HoflMrn Ban, EC1N 2NH 

DlSCretny Fd July 18—|£M 25 64 87, 
Equity Food JidrlB—IE58-S7 BO.38) 
inti F raid July 18 . joftos 11.01{ 
Fmd ud JiAylB k» 34 34.9l| 
Indr- l*+rojraylB_JC33BI 
Prop Fund JWy 18 — JLS4.5S 

01-4059222 

= 
—0J7| — 

. -OOl, 
3*4^ *n41l 

Moewyntsn Frieady Society 
80 bguenftini no, Brnmcniaiwi 0202 295*78 

Honrpnuo hl.7 57 d .—1 — 

Multiple Health and Life Amur. Co. Ltd. 
StrphemCHi Howe, Brunei Centre. Bktehlry. 
Milton KerCk. 0908 641272 

Outer Energy.—_1 
Iftu BIB 56t .. ..71 
MagaMmagrt ^ 

730 
2034 
226.1 

JII 

Momeipri LKe Assmanu Ud 
99 EjmJiing fid, MaidnoM. 0622679351 

EwHIyFd  hois 107 Si -7.il - 
Hanjqrdfd £b60 113« -U — 
P*nrio.fo |9io 46 a -ji — 
Pros. Mngd. r  J9O0 15.5I .. . — 
Pen. Momlutt   *»75 1OJ0I *ajl — 

MEL Penshws Ltd. 
MllunCun, Dorking, Surrey. 0306887766 

NMeiFqCap - - .[1816 291.ll 
Nr*m td Airum. -... • ?770 291.5] 
Helen GH + F.I CJO. ■ 7B8 BUM 
■rie.r-Ji+F I. Art.—111.5 H0M 
Nrir. Gu lac ( JI- .. *983 lOioi 
(aelei Glh un, Aa - 132.5 139 ■) 
Nrlai V0ug*nGjp ..*7 4 B) 9) 
Nekx MdiiKMd A« '07 1 117 7 
■eiri tewftd tap - 10-2 73M 
He+e Doniiii Ati, - 1J. J 97 11 
KMre int I m nil EJO A 7 69 1 
heki ini FriHol. Aic RU 86-31 
NrllitteeLt jmti-l'lP *1 * 48JJ 
HelR4nLk.5ec1.Acc' 613 54.3 

Neel -06 day Jne as. 

ad ABBS 
”^7 

6L 
+0 2 

157.6 + 0J 
1)1 5, 

1750 IM.? + 11 

ITO.fl 
107 6 

177.1 
113 7 

■iSS +a: 
-D.l 

1191 -0 ! 

115 . -05 

1)1 3 117 1 

INSURANCE, OVERSEAS & MONEY FUNDS 
Sm ft Prosper Grotto 
4.Gl 5t Helen-, London EC3P l£P. 

Ciofcjr Fguil, ly 
Bn> in, rp _ 
Prtwrt, fd • 
Gin Fg 
Drow'i fd t 
Mar, Pro. Fa f 
tauitiPem FD 

PVopPmv^d* 
A Ci (mi Fund if 1 
Deo Pen ml 
Gut Peir. fa . 
GiabM EaFntFg 

'Price on July 1 

0708-66966 

77 1 010 +0.7 
.’55 0 .’rt>9 +0 7 

* 29* 1 
71J 4 776 9 -0 1 
lfiW5 700 6 
'ul ) 5»5 — 17 9 
:uoo 518 6 +11 

|i>:30 659 i 
k0 1 67 9 ... .. 
197 7 709 ) 
IB: a 196 8 -0? 
ti' * 61 Ci +M 

Target Life Assume* C*. LM- 
T jrget Heme, Gautouv ROM, Ayletbury, Bicbs. 

Ayir-Jhiry 102961 5941 

Hauge 

CAL (loM) Ltd 

iVTrekly aeaiuigv 

Schroder Life Assaiw* Ltd. 
EnWrgnte Howe, Portsmouth. 

Iquiy .  (os?a 
F.ied interest . b>5.5 
Manageo   £c0.J 
Dwxl  T 
tarn 

Amer^an  
Ainualirai   
European  
•3'K 6 F M Int  
Inc-ame Accwn—. , 
Income Onl'lh 
international ......... 
JJBwSmUi Co's  
5mgaoorr6 Malay 
Small*. Co'i 
T0*rc  
U.f. Eouilr   
CCM Vunquaid Mngd 
Ectuii, Femme . 
Fid inf Pension .... 
Guaranteed Pen, 
■iMr- Linked Pros. 
Managed Perrjro . _ 
DepoHl Pennon 
Orerwas PenMon  

~ Prooeriy Pension [MO 3 
Soeuai E« Pension 

ill? 4 

hi 
m« 
16.” 
iji 5 
17058 
167 7 
162 7 
106 6 
1.M4 

.£10 2 
.176 0 S91.1 

07.1 
77 a 

187 
111 1 

fb .’4.6 
,108 r 
157 7 

507.9 
248 r. 
778.8 
1886 
176 3 
740.1 
179 c 
114.3 
171.4 
138.5 
73*7 

171 )B 
171.4 
106 0 
141.6 
271 3 
IBS 4 
701.3 
717 9 
787 0 
197 4 
117.(1 

44 1 
bb8 I 
114 i 
U-5 9 
JJU 
164 61 

0705 B27733 

sa 
+od 

+M 
+0 2 
-0 7 
-04 
+0* 
-8 3 
*1 3 
+ 1 2 
+0. 

+0?| 

*lan 
+7 2 

. . 061 . .. . 
Prxck get Iqr f*e Senes 4 Actum. 

Pension Serin C Actum JiAy 18 

- „ - - |746 5 
_ P.50M.     (733 5 

"   n«B 1 
—1776.1 

119*8 
135 9 

n? 
iiv 
UOI.B 
rt»3 
118 3 
ni4 2 
JB1.T 

fued Int. 
UK k BUlty   . 
im. Cuuur.M ... .... 
Qet*4!   
American Eagle.— 

■ KhnMmy   
V J pec 41 Bora  
Pacilu   
Autnakan—  
Japan    
Malay** A 5'ooro .... 
Commodity .   
Energy 
GOW .  , 
F.nwel  

~ Ssetial Silualioro  

1120 
1102 

,1240 

pa.n Managed Cwroncy 1 

Strotmg    
Pegm Fond* 
Managed Prrraoo — 602 5 
Cm Proa .  26*0 
Proproty Prot. 7815 
EmnlvPrin 244£ 
Amey^an Pens 70 5 
iRtumlagy Pen-- 12 I 
Japan Pem 10*? 
ouaralan Pem 35 7 
Comnodity Pens. 34.2 
fneroy Pens  199 
lloWPTOs. 743 
indei L Fdan   100 1 
Guar. Pen   I960 
Cunrocy Pern £00 2 

Pncts auraen ora iw 

754 5 
245 E 
lie? 
21*0 
209 J 
143 1 
995 
B7 7 

119.1 
903 

107 2 
145.1 
174.5 
170.3 

B6.0 
11BJ 
1160 
136 5 
159.9 
99J 
77 4 

6J4.J 
290 9 
796.4 
162 4 

74.3 
865 

114 S 
90 ’ 
93.9 
905 
83.7 

105.4 
7072 
105 iJ 

-0^ 

:-a 
+01 

asi 

+53 
+i3 
+OBI 

+1.7, 
-1-H 

♦ail 
+0.1 

[72 Q 75 ej   

Bed 013 
709 2 an ? ♦0 4 
76 0 B0.q -0 3 
•66 101.2* +1 1 
666 7D7 -o jdl 

GAL CiC"  . 
CALMeuh*..  
CAL S.laer**.  
CAL Cold**  
C0L Cramer 
CAL AhundiBim** . 

”DNdin£ Ucm. ‘"Dcfllingi cUi*y. 

CAL Invettnaib (Bermuda) Ud 
PO Bui 1022. Hamilton, Bermuda. (809-29155950 

Crinday HtorimM Muff Ltd, 
331 PO But aw. Si Hner. Jersey 05M 74248 

— Managed r jog.   Jill DS!1 IF «79)+D01»4j — 
ManwedAct ,10 9V* 11 48I3| 
Slrrlinq FulKl  ,(10 0458 
stMinq Art... . .(10.7877 
USi Find   .1570 0964 
USSAtd . „ ..B7I*'W0 
DU >0 JDM57 0184 
Srou Franc Act . iSF51.3425 
1 on Ait  |V5,247 

*0019* 
♦0 00)6 
+OOOIB 
+C 006.’ 

—l+u <yjbh 
H+0.D07TI 
—1+00057 

CAL CT» Fund. ■Jblj 
Dealing day rrery Monday 

Capital International Fond SLA. 
43 Boulevard Royal. Luaembotirg 

Cantdl ird_ Fund . Jj»j» -4 

Capital Preumtlan Fond hrtl. 
14 rue Ahtringtn. LiarnfeDurg 1118 
Cap Praia Fuad . J siase I 

64.41 ... JI — 

—J - 

“ Cater AAed iMcstm lb 

AceartuUlfon u«flk 

Transinteniatlonaf Ufc ft*. Co. Ltd. 
55-57, High Htribom, WC1V6DU. 01-8317481 

_ Serin 2 Man. Fd.  
SermJ Equity Fd . .Tjoa 

Scottish Amicable lovestments 
150 SI Vincent St, Glasgow 

Equity -    
Fued Interni  
Internwonal   
Property .... ... .. 
Coui „ . ... . 
Indn LadudGin  
Managed   
Eiroqt fa IrM. 
Do. Action   .. 
EieroM F.d. Int IniL 
Da Attain 

041-248 2373 

187.0 +0* _ 

1*6 ? -0 1 — 

lb6.5 +0.1 — 
■— 

124.C ... . — 
+O.S — 
-0: — 

1 )S8 MiX ♦0 1 —- 
157.6 IBS’ — 

132.1 —D ! — 
— 
— 

io* 7 15?i -0; — 

*** . .. — 

1090 +0.1 — 
103 7 109.2 — 
120.2 1764 — 

— 
1480 155 6 — 

Senes 2 Proo. Fd  
S—m 3 Fi«ro Ml Fd. 
Srt+%2 Honey fd _ 
S*r«s20’KasFd .. .. 
Tula inveo. Fd.    
Tulip Managed Fd. _J 
Manogu Inv Fd InL .. 

I7M 
1730 
1334 
lt'3.0 

Erenal Inuu. ImL ... 
Do Actum ... . _ 
EeempL Prop lim  
Do Actum  . 
EanviCaMliut — 
00 Occam. _ — 
E>ETO<K Uro. IML 
Do. Ataun.  

Scottish Equitable Life Asset Soc. 
31. Si Andm, Sq, EAnburgh. 031 556 9101 

-I1S9.7 168 2) +0.1 
£556 
£054 
JID9.1 

183 7 
214 8 
181.1 
1874 
140.4 

/171 f 
354.1 
2536 
181.9 
289.0 
J77 1 
3330J 

Trident Life Assurance Ci. Ltd 

London Roan. Gloucester. 

gfBSrrr: zpl 
Property    
4nenran 

— ItoMn F# Act Jl9B.a 
— Man Fro F t.Cap ..btt* 1 
— Mas Pen. FdAcc. ...JjjjaO 

eat (CJ.) 
_ 29a Broad Si, St Heller, Jersey, Cl. 0534 78898 

— CA Dollar litc Fd.. . (14 90 «07*f - ..[17 01 
— C A Gilt Edq FC .. .1112 79 12 . JM -0 01110 36 

— Chartcrfcoase Japhet 
— 1 Paierrmcr ROM, EG4. 01-248 3999 

" Emperor Fund ._ . Isa 07 B4d .I _ 
_ Hflpanp . . ... .113644 38 To! +O0|I 5.94 

Z Charterhouse Jtaphrt Currency MngL Ltd. 
_ PO 801189. St Holier. Jersey. 0534 74689 

Central hurts Cantncy Fuads Ltd. 
C17 67 
112 36 

DM44 77 
5F4I 37 

FFrl35-OB 
305 B5 

ERE Mtmtffeitti invest nntra Ltd 
PO Bd> 194, St HeiiFr, Jersey. 0534 27441 
MroCurFuna . 1— 111151 -OOal — 

SuluweBi Mahon InL Fund {Guernsey) 

PO Ban 188, SL Peter Port, Guermey. 048123506 

UiSPrlroiPanl.. 1(19.65 
1 Slretaq Eoumolroi £1501 
US1 Pm I Ac cum.1 Is7107 
1 51erung Equevalna '116 71 

Currency BqraMt Saw 
DMUr . .... |S?1 5?7 
Sunaig lilO 6+* 
rro    JV5.709.946 
Drutxnanurk _ . —feu Si 791 
5+1-2. Franc    6F40 5J4 

Wma HUM DiiMA Fund (Gwamcy} 
ir.5 SPTK*-.- - (51408 7027^ .... ( 
1 SiirimqEqyi.aroi .Ins 03 15041 .. .] 

Prices at July 12. Men dr+img JuH 19. 

■eter i-on. Guernsey. D4UI 23906 

.. 1(19.65 20J4I _. . — 
n ill501 15 571 ... — 
n.i (S7107 77 SM _... — 
rl III* 71 17 271   _ 

+001, 
0.04| 

+004I 

 (loin 
kt* MM—By Trust M Hiram 

Citititods" 

Hanhra Pacific Fund MfioL Ltd. 
2110. CiHuaught Centre. Hong Kong 
AuuiaUan Fd July 18 (S4 30 
5E «!ian Fd July IB JS3 5I 
Japan FdJsiyb ISlr.07 

Hnmhm Fd. Mgrv (CJ.) Ltd. 
PO 60* 86, Guemlry. 

■uwg 
4.59) +0£7| 100 

ir S - 

CHBawh (Cl) Ltd 
Green Slrrrt, St Hrler. 

FnedlntotH. 
HdcniMiouH _ 
inner Unked- 
Oh  

+02 

108JM -KL8j — 

163 8) 
mol 
114 H -0 2 
196 Jt +0.3) — 

96.8) +0il — 
IUBS +oo3 - 

Scottish Life Investments 
19 Si Andrew Square, EdmOun#’. 031-775 2211 

Property >1 
UKEqufry 395 
Anervaa.—  103£ 
PadlK *05 
European   •*£ 
International . . ., 45.1 
Filed Interest >90 
Inner Linked  -.410 
Deposit     — 160 
Mwaned   42 8 
Pei*. Property  98.3 
Pens. Uk Equtty 906 
Pros, (mm ... 1050 
Pros.Pacific.,  910 
Pens. Emoirao 960 
Pm imernaimiul — *u2 
Pem Fued no N * 
Pros. 1 non. LH+ed — 91 7 
Pern. Dfpnit  97 9 
Pens. Uanagrd JJ930 

    UB9 6 
U k Equity Fund £170 
High view — _ _ 
G,h Edged..  
Money.     
internal nail  
FWCAI   
Gram Cap   20'B 
Gratn ACC.  749.2 
Pens. Equity Acc  760.1 
Pros. Mngd. Acc. 2B5J 
Pan. Gill Edged Acr~. 7120 
Proi Deo Act. Tima 
Pens. Pty. Acc ,  

" - ' 1)000 
£040 
•i72 6 

5wH fiaid Fund . .. 
Wao'wch Fund   
In In,. Bond  

199.7 
279.1 
7a7 4 
700.fi 
206 I 
1540 
2W.5 
218.4 
2624 
273.9 
300 4 
773.7 
277 0 
296 6 
105 4 
110.1 

7601 

0452 500500 
-M _ 
-0 n 

Managed 

-Cilieare- 
Ciucarr Fund June 30.1 

511014 
C5.456 

SFJQ 358 
V7.I14 640 
DM70 015 
510 4*0 

4794 

0514-70334 
+0004) — 
+0 005 — 
+0 007 — 
+084* — 
+0 006 — 
♦0 0071 — 

>»J 
118.7 

,105 6 
Dollar fncome FUM. *0.404 
Grotioa Intm   51 070 
Intel Bond JS4BJ3 
IM. Eomy  [57101 
im 5«gs -A'5U5 .. J5164 
Ut Sws 'S’ - (S?.IB 
Aiaer Spec Accts  oOflo 
Amcr Foul) inc ~ . J94j 

+011 
+oooa 
-0 01S 

378 J 
156.1 
11O0 
1 016 
] 127 

103 77 
7106 . . 

L7J -OJ17 
2 jm 
041 
51. 

74J 
2 17 

10.41 
11 58 

Cwremi Find Pr<n Rng Fund Drains 0481-26571. 

Henderson Admin, ft KBL (Guernsey) 

46 6) , 
101-8) 
47.8) +0-21 

110.e) +04) 
46.d +04 

TyubH Assorance/Pmsioas 
IB. Canynge Road, Bristol. 
3-WJy     
Do Pros 

— BOM Pm. - 

Mew Sotos. 
U K. Equity. 
Hlh. American Eg. 
Far Eat EO- —. _ _ 
Fued... I hUB 
GasnDeposit - £070 

(152.1 
1380 
1760 

— Property  p7 J 

Scottish Mutual Assurance Satiety 
109 Si Vincent St, Glasgow. 041-2486321 

Fin End June 19 (974.4 444.7| _...| — 
ProUiqd May 31  1337 4 34171  J — 

&T-: 
Indr. Linked Fad- 

Site 

— Scottish Provhieut Institotioo 
651 Andrews Sq, 

Mhed   . . 
EUHtv. —.. 
lamiuilonH   

Edinburgh. 

...*3 

Fired 114  
IMrv Linked- - 
Cam  
Pm Mad int  

Os Pro. 
Pro Eq.ira  

Do. ore..  
Pros I nil   
ft. M. 

Pan Prop IM 
ft are   

Pens.Fid.lnt. 
ft Ord ..... 

Pm indLkd la... 
ft Ore   

Pro. Cash IM  
Do-Ort.    

1101.4 
(4U.0 
|4! 0 
187 7 
teal 

, (45.6 
 147 7 

 ^B0 
(99 9 
102.1 

031-556 4181 

101.4) -O.ll — 

-6« - 
+0£ — 

-. (42 4 

--Ki 

107.5 
106.4 
103 3 

45.E 
92« 

103 4 
100 7 
107 9 
102 0 
104.0 
105.1 
1070 
107 e 
104 7 
96.1 
470 
400 
43.0 

107 6 
105.0 

-0.*^ 

-0 1; 

SI 
+0.7 

un Equity- 
! Ac cam ilnnl  
NenhAaimcjn   
(Accurn linhsi  
For Eastern Equity.. . 
(Arrian units!... — 
Fired interest.. 
(Auum Units'   
Cash Depot* J 
I Adroit Units I — 

lAcoon units! J 
Indn Linked- 
1 Amen Unitsi 
Managed. .   .. 
■Accrati Undsl h55j 

1460 
157.1 

.134.1 
1143 7 
166 4 
17B2 
176.4 
136.0 
1060 

,1130 

&’o 
.02.1 
J144.7 

2250 
326.1 
323 6 
2746 
183.1 
146.4 
310- 
197.1 
3616 
5702 
353 4 
187-0 
2610i 

160* 
145.7 
185.4 
1391 
1133 
1030 
181J 
157.5 
101 a 

1544 
165.4 
141 J 
151.1 
175-3 
1870 
1330 
1402 
1110 
1140 
101J 
1080 
100 4 
107.5 
1524 
163-0 

Commodity Advisory Seertce (loll) Ltd 
*8 Athol 5lreet, Douglas, IDM. 

Coma & FF Act  (53.84 56J»J 
Comm.&FF Fuad .1530* 56 081   

Neel dealing daw Aug b. 

CorahOI Ins. (Guernsey) Ltd. 
PO Box 157. Si Peter Port. Guernsey 
Irani Man Fd June U..J1210 349.0J J — 

Cortexa Interaotioaol 
10a, Boulevard Royal, Umernbowg- 
Corona UXBL J 547-56 I -0.9*1 — 

CraifuMont Tond lot Mogn. (Jersey) 
P.0. Bar 195. SL Metier. Jersey. 0534 27561 

Gih FundChy 1 )84 4 85 M -O.lill.OO 
Valued rockly WtAmaay. 

mrS Deutsche Ges. F. WotpMtatsB 
Grunebuigiueg 113, 6000 Frankfurt 
Inyesta  I0U 30-36 40.jgl +01 It! — 

Delta Grocra 
PO Box 3012. Nasuu. Babamas 
Delta Inv July ID ha 16 4 J7l ...I — 
London Agtrej. KlMWDit Broson. TebDl-623 8000 

at-Trwst 

I . I — PO Bo» 71, St Peter P m, Gaermey 
American 1 u 5.cenm.)i32.0 
Ntrl Pel til 5.. 

0674-70845 Cn*. Fond 
I _ Primr Prs. Props.. 

5. centsi-h J2.0 140.4) -1.7] — 
5.orots>. 105 7 114 4) — 
  .-U957 16 IMS . _ I |7 30 

ups ...I£l 09 1.161  I 005 

Headetsoa Bortog Groop 
1901, Edinburgh Toner, Hongkong 
Atotr+lw   £7 7« 840) ... . 
Hmgronq   18 J5 095 -047 
Jaoar tech 17668 7801 
Japan F rod   » 71 «JJ .1 073 
Malay $+4. M0al 70 06 -OJll 1.00 
Pac’hc Fd    113 349 1441* ....J 107 
Fac+K tret rd »B*>7 9 47 
Bend fa    .£9 78) 10 77£ 

HU-SaraMl ft Co. (Guernsey) Ltd. 
8 Lc Few* St, St. Peter Part. Guernsey, C.I. 
Gurmeylsl. <304.0 321.71 +0012.95 

HM Samuel Investment MgmL total. 
PO Bok 63. Jersey. 0534 76029 
un Han ■ Grate FraM) JI67.6 181.9)    I — 
U». Eou.iroiCiFuwiniro.i 7104|   303 
UKGUI'IFHM irei ao64 nan Ji 

hrt. Currency' fad 

11001 

Dentil rrstn 

Mararer Landarasse 11-13. 6000 Frankfurt 
Cnran feM2Q73 71.75) +0(u) — 
Int. Rereeaforos BH7«*9 760M +0-281 — 

7?, London Wall, London, EC2. 01-62B 3200 
Winchesw Dhienffied Ud. HAV June 30 S19.93 

Wlnctaster Financial Ud. HAV June 30 lfl-29. 
Winchester U S- Resend Ltd. Current yieU 11.04. 

Finsbury Group HAV (July 13) S101.4I 

Dreyte Intiri mdlmutil Ins. Fd. 
PD Box N3712, Nassau, Baharaas. 

RAW  J09J4 31.3d I — 

Doncau Laorrte tor. Mflt- Ltd. 
Victory Hie, St peter Port. Guernsey. 0481 28034 

Dl sterling (509 619) -....I 5.60 
DL laroxwX 1ST 75 1.36*   1 1.7 

DUHKlt Ltd. 
PO Box 887, Gml Cayman. BWI 
KAVJutyl I 570948 i 

EBC Trust Cnrapteiy (Jersey) Ltd. 
1-3 Seale St. St Heller. Jersey. 5034-36)31 

Managed Stereng 
Managed Dollar-. 
Slerlinq Deposit.. 
Dollar Deposit _ 
DU Depose! 
WrDe 

1012 
935 

1030 
510 0 

DM50.93 51.12 
SF300 

105 5124] 

 | _ Growth (C 

J VenDeposit. 

HOOMTO Fond HH«L (Jersey) Ltd. 
ZB/34 HID St. SL HcGer, Jersey 0534-36281 

CM.  
»2 1304) 

1D90 
8iB»-_._jl)  
ID) IJ109.7 

Scottish Widow** Group 
PO Box 907. Edinburgh EH16 5BU. 031-6556000 

V»b*irah Life 
41-43 Uaddox SL. Lda W1R9LA 01-4994923 

Managed Fa (784.3 299. +0«j — 
Equ.IT Fa    507.4 534 7 +1.M — 
Irani Fq -   715.7 2250 +1JM — 
Fired lilt. Fa — »L2 266 6 -1-3 — 
ProaFfl  2290 2416 +0-11 — 
CrahFd IJ1B34 192.71 -.J — 

Vanbrugh Pension Limited 
41-4], Maddox Sv, UK. W1R9LA 01-4994923 

USS DcO Short A. 
ft. fw. 
MwLCarSIrtkmi 8 -| 
ftDW-   —J 
Eurabd.Long Term I 

51.3795 
50.9971 
51.1)95 
MJI9M 
52154 

7.98 

IX. Trust Managers Ltd. 
10. SL Gewges SL, Douglas, loll 

ML CommwfiUes TSL. il484 156.6) 
Nnt deAng day Aug i. 

0624 25015 

 I - 

— lx* Pol t July 13. J2b+0 
m» Pel 7 July 13 
In. Pol 3 July 13  
InvCaahJutylJ  
Uiveo Fund  
Eouit* Frod __ __ 

sssssisi1=*-: 
Fixed ire. Fwyj.._  
index Stk Fd   
Cm Fc   
Pen. Mired Fd On).. 
Prm. Enwtr Fd Onf ... 
ftm Prop Fd ore. - .1130 5 

- Pm.lxd.Stl.Fo.Ore ^ tee 
Pros. Cash Fd. Ore...- 
PM Mm July 16. — 
PMSlkErJolw lb  
PM Prep July 16. 
PM Gash Juhi 16 .... 
EJ UoaAct Jxly4 -- 
El Ural Int July4  

Lai. 7 
pa.so 

545 
48. B 

^588 
702 

llJO.O 
,147.3 

•V* 
$2 

, 304 
b|7 9 
[778 6 
129 ) 
147 0 
344.8 
fcJ6l 

was 
758 7 
7W.8 
162.7 
156 7 
167 1 
176 7 
136 4 
149 4 
101 5 
1714 
175 B 
183.0 
137 5 
153.2 
17)0 
104 0 
i)74 
7179 
728 b 
179) 
142 0 
356.1 
745 91 

Sondia Life Assurance Co Ltd 
FratxsiuT House, Sotifhainpiijn 

Managed 
touts . ....... . 
iixenutional — 
9 Amertan 
N l„roprro— _ 
Pat-fa -  
iMiPreurer*. ... 
liihPkro.    
Property   
Oevos-l  — 
Pros Mngd 
Pros L«xty . —... 
PeralMl....  
Pens 9 Araenean  
fVr.ii Furrs . 
Pem Pot+K—   
Pens ire Art.  
Pro Gin Pius 1 
Pros Praprrtr 
prm Dm 

150.0 
154 1 
171 4 

.101 I 
tl07 4 

(U’o“ 
1*8 
36.7 
3b. 7 
805 

IMS 
4718J 

I0T » 
139 

157 4 
167 7 
leax 
106.4 
U3.C 
117 7 
103.2 
144 D 
14 3.9 
143.9 
190 0 
194.2 

279 7 
107 7 
n't" 
121.7 
107.2 
l’5b 
178 7 
180 Si 

070) 3)4411 

—0 — 
-0.4 — 
-04 — 
-0 2 — 
-00 — 
-01 - 
+0 8 — 
-04 — 

+0 1 — 
+07 — 
-0 5 — 
-O.t — 
-02 — 
-0.1 — 
-0.7 — 
+0 el — 
-101 - 

Managed.... _ . .. 246.0 259 [ 
Etxirtt   .,311.7 3282 
Global EdWty  . 103.4 108+ 
Fixed fnteres 7J5 6 27i .1 
Proortty 201.1 2117 
indn Lraked GUI.- IOD0 1052 
Guaranteed  10.6) 
Imemauaiil Money-.£250 132.» 

Windsor Life AMIW. Co. Ltd. 
Royal Albert Mse, Shew SL. Windsor 68144 

Inunidi units...  £580 166-3 
acnxn Pro Units *770.5 790.0 
Flex lira Growth.^._ [157 0 1*5 J 
N Amrr Find _. _ 141 9 202.0 
FuLAy-Gth —JBloiai m.Otoi 
PeLAsa. Pro.   J— 50 23 
Fte East Fa...... -Jl 3321 140.11 

OFFSHORE AND 
OVERSEAS 
Actibonds Investment Food SA 
37 rut Notre Dame, Luiemh’g. Ttt. 47971 

AclCkradl ura  JS19.35 —I — J — 

Adig Inrestment 
Postfach 208. 8000 Munch 1, Telex 524269 

Adirrraa  _|DM2I0) 23 72) +0.01) 

Craw  hioji 100271  I — 
Startiog Prxsx Induatua Daly 

SSS.-7—“*:8 !Sl -J = Utler pria toctudck 3% prrkm. conrge. 

The English AuociatioO 

4 Fore Street, ECl 

.A Income Fd.* 1STJJ 

'Next deal mg Joty 25. ■'Next sealing Jidy 3L 

Enuftw Mioiffmewt Ltd. 
Gremnlle House, St Hellrr. Jersey. Gl. 0534 76007 
Ertomal Frod ■■■■(51884 —| J — 
Cash Fuad ! 111925 -4 >_J — 

Euro hood HoUHoBS Elf. 
Pteiermaai 15. Widemstad, Curacao 

7.98 IGF M—MMBi Services Inc 
»} 00 Registrar, PO Box 1044, Cayman ts, BWI 

TB7 mt Gold Fd  152807 H.OOi — 
.Optima Frod Z.B827 OTfll —-J — 

54.7uf —1 9) 17.07 

- 
18441 ...tel 2.71 

GHI 0 Futures Fund. 

Jartfioe neraheg ft Ca. Ltd. 

— -  -   , _ ... 46th Floor. Connaught Centre. Hong Kong 
London Agents; Intel 1/3 Worship SL, London EC2 , T   tyj gtg 4 7i ‘ 
Tel: 01-638 6011. Telex: 8814408. . j/.XEnSmilVCo Jr:atej*6 25^; 
EuroHldgs.    (11800 18041 I — JF Japan Irehnology plB219 19.V 

S.G. Europe Ohfigations SA. 
9. Avenue dr la Liberie, Luxembourg 
London Agent: FFS. Salisbury House, London Wall 
EC2M5T8 Tel. 01-9200776 Telex B872B1 

Eumpx-ObhgaDons. -Ml.88 -0J5l 129t L2B 

Enrotmx hmstmats Ltd. 
1. Altai Street, Dougins, Isle of Man. 
UK Agents FIS Sl Atteo. 0727 33166 
EwxtaihtFa U05.40 111.Ml -O06I — 

J F . Pac. Sets...  
J.F. Irani TO. . . . J55.04 
J. F. Ste fa Asia Tn ..£77 
Japan3 PacXeCnylfl.-j5Iu.14 
Au'-tralia TSL  (5402 
Currocy Bond (510-35 
A rati lean . . .—4ll,-fl7 

1.54 

Fidelity 
9 Bond Sl, SL Heller, Jettey, Cl 0534 71696 
Dealers. 33201. PO Box 670, HamUUX). Bermuda. 

— American AxMdM:<—.(557 06 M54| 

70 
.11018 
.16*0 

1*9 8 
   . ... I|>l.5 
Fro oners ot Untxi Unru anO Lu0jnieed BAA Rates 

oiease (none P70J J3441I 

StUMbrd Life Assmuce Cowpaay 
3 George SL Edmburoh£H22X2. 031-225S552 

Freed iraemi..—. 
litter (rated __— 
Com..   -- 

■050 216.7 -or 
1600 169 3 +0 I 
7*2 7 7S50 -0J 
2070 21*4 +06 
167 1 
•3 6 

175.9 
986 

1*3.1 

-1.1 

115.9 
:*5* 2584 -0 1 
1B6.1 174 9 +0 1 
297.* 313 1 +0 ’ 
250.1 263.) +1 1 
176/ 186.0 -1 4 
92 1 97 B -0.) 
15bJ 164 p. — 

— PmUDnfiauilf .. 
_ PTOMCalML   • 
_ Pension fen int  
  Peauon inaei Lmkad 
_ Portion Cash  

Z Sm AMance littarsnee Granp 
— Sun Alhanca House, Horsham. 0403 64141 
— Sms (D m«d 

~~ Managod Fxnd b.W 7 752 +D0) 2+0 3 
— InceTTwced Fund 1081 113 8 ■iMS* 

Eaum Fund    WJ 308.7 +<|gf29d 
Fued interest Frod -- 145 3 705.x -0 8) 

S33 Property fratt  771 0 7)7.7 +0 J, 
Internalnxul FdIBT0 197 7 +1.8 

“ DetmvtFund _   I«« 157.3 +OJ 
~ IntlBoodJuir 17  P2 03 —I ■ • 
  SerlB 121 incex are f* paheun msaed after 11 7 1982. 
_ Bents 111 There are Ml prices to earlier pohue. 

— PlXtHlA Pi 
— Managed (Iftl 

Indrelmted (127 0 
1150.7 

Atony Fund Haugenent United 
P.0. Boa 73, SL Heiier, Jersey. 0534 73933 
Alaany5 Fa *CiI 15217.70 221.131  1 1J5 

Nett dealing July 77 

For Allan Harney & Pots see Caur Allen 

AHiwce Capita) Management loti IK 
62-63 Queen 51. London. EC4. 01-248 B881 
Alfancc IntenirtlnMl Dotar Reserves 
rvjrixjicra July T-ll 1D.003065J U0.7O%na> 

Htonr>Cr.li,ly 11 . ...(- 57 851 ... ( — 
1ethnology July 11... i— 515 7.xj .....( — 
Quasar July 11   I— 540 5+1  3 — 
Artmthnot Securities (CJ.) Ltd- (aXcHh) 
P 0. Bor 428, SL Meliei. Jersey. 0534 7*077 
Daua> income Is ui. (Sf 9+7 0 943d +0.001) 12.10 
GtVllees. 1st .... pi 77 1 -011207 
VroBW  _ IV197 2051 +1 585 
Slerlinq Fat I06.6 16a 7l _l OJO 
japan Grown* .. Il93 9 I9ex8l -4.4*00) 

He it oe+unq 'July 17. TJo*V 26. 

Am Vol Cum W53" --. 
Am Val Core*..- _| 
Austiadaci 
Dollar SMS TU 1/1 , 

Far East ’ll 1533.66 
Frontier in. 
international I/I |54b<2 
Or ram F rod — 
Pacific tn   
SnecialGrowMl' ... 
World <n  
Gill Frod til — 
American Inc. TSL (ti , 
Ittnl Int 1st. te' I 
5 Fund im. Tsi. til, -.(ag o 
Sterling Amancan 11) -J68 9 

5101 75 
_ 5*867 
(57.66 8D4| 

511420 

1510.78 l?.j| 

1525.36 260S 
5122 47 17803 
113.2 J 1 384) 
526 28 27 04) +0.1^ 
73.5 24.1 
79 2 83.8) +0.« 
703 74.6j -O 1) 

720) +0-51 

-0 05) 
+0 1 
♦0 24) 
+DJUi 
+0 36) 
-0J1N 
-006) 

144 
11 I 

7.4 
74 

13-3 

Prices at June 29. 

Fleming Japan Fued SJL 

L.J iraxmai. Fa ]c 
l J. Sterling Fuitt. —JCI8J11 

KMnvort Bewiou Group 
20. Fenchurch SL EC3. 

Guernsey Inc. - — 122.7 
ft Act om .     165.4 
K B Euroborel ire 116-32 
K B. EurxMnd rd. Ac: _ LIB 13 
y. B. Far Eafl iGnsy 1 - tl 1.14 
KB G'HFund C1D.BS 
K.B. I’d! Fund 519.33 
K.B. Japan Funs ....50504 
L B. 5ter 1 Asset Fd.... Llb-86 
Praecturn US GfUWIx 57.32 
Signet Berrnudl. _.... 58.69 
Tronsotlanuc Fa -046 61 

18)11 
li.bOd 
laeara 

1686) 

4.10 
4.10 
600 
600 

11.30 
2.0+ 
00) 

107 

195 4 
771 7 
1883 
149 7 

lnde>luited  

F.xi5lnL"L”~~!7! Ila) 9 
Property    . (128) 
fmenunonal - 

104 4 
13) 7 
158.7 
177* 
115 I 
1660 
126.6* Depoui     

SOB life of Canada (UK) Ltd. 
2, 3. A. Cock-tour SL SW1V 5BH. 

Maple Leaf Phans 
Grown Account   
Alonaged Account— J77a.7 
Eqixit Account - . . 
IWaiieded Fa Acuxn — 
Eauiti Fd. Actum . 
Proof*1» fd Actum.. 
Fued ire f d. Ac cum 
irenL Fa Accum  
Money Fd Accurn .... 
Indrv Ld SCkFdAcxm 

♦I Id - 

. 961 5 — -ro- 
:?*.7 — 
317 0 — 
131.5 138* 
147.7 149 7 
1117 1176 raTOro - 
127 8 129 3 
lo8J 177.2 — - 
109 7 115 5 wmmmnm 

>97 8 10)0 

— Hwxagrd Jury 18 1120 6 125.71 -I0I — Pem-Mau Art Afcm 

SM Lite Unit Assurance Ltd- 
si Jamm, Baton. Bristol BS+9 7SL. 

2+Ojl —J — 

Managed Art— . 
Property Are.......... 
Equity Acc - . 
Fireo interest Acc 

P6+ I 
,1890 
Lxieo 
|164 0 

_ Inori L rated Acc ... J4J * 

— CairaFundJtty IB—JlU.+MJU.aW’l+d.DfJiJ — 

= Ss^pTSaifflr t56.il _S0| _ 
— Cash Fd    _ 1120.1 125^21 +0 3 — 

“ Defiance Mntiad 
Refiantr House, Tufihrldge WriH. Kent. 089’ MJ71 

Eoxxtyftmd-   (ISt+2 M3‘" 
ProoM list issxiei -4— 
Prop Fa (2nd issue) .£150 
Managed Fa. . - ..£528 

BL PHHitei FU9d» 
Oeonsit C» . 
Ofpoul ncc— »7 

Equity Are.    5? S 
Fixed un Cap....... M8 
Fined Ira Act   M.3 
Gn IIXD L"k CJb .• - JO 1 
entittx LekAcc- — _ 110 
ILsnagrdCjp - «-* 
Maunrtl Acc +918 

Cash ACC . - 
American Faulty Acc. 
L<3 florxh Act... 
Japan Acc  . 
Pauls An 

15* I 
149 2 
101 2 

278 T 
199 , 

iS* 
.ssi 
157 1 
106 e4 
102 BJ 
100^ 
714 2 
208 31 
101" , 
101 4 

52IHLSJHS 051-2274422 

Bwi Shrald Fa....—13*10 351 ol +D0i — 

MarraqrOFuM — 
CoirafEirad- ... 
pTOoertr Fund • 
hurmtettMlfund 

GUI f ixtt.   
Money Fund 
teyai Lift Lta 
Lxempl Elan, fo 
b+emtl E*eq, Cd 
Erxmcl Prep Fo. - 
Lxrme|inH/d_ .. 
Lunvtbilt FI — •■■■• 
Exttnst Muoev fd ■■ • 

St Geufia Assurance Cn Ltd 
The PriuTy, HiUhw. HMS. ftq*5.l6l 

SSSIL,.-''.-dK1 liis =!S : 

Far Eax’mn Acc 
IhteravUiOoji Acc - 
U 5. Dollar Acc.  
VenAtC .. -- - 
( raocrap Currency A« 
Draraminn — 

Sod Lift Pwtloas Man. 
(tur. lu xio>v«ul peicati roiijul 
Pem Manaqed Au .. :«4 * 
Pens. Property Ate.. ..1-MS 
Pros. Faulty Acc. _ . 274 d 
Pag. I 1 merest Act |xas 
Pens ’no Lnro. Are - I'll- 
Pens Gash Are 
Pens. Am Eoutv Ace 
Pens. ’J s Bonos Acc 
Pro JananAcc 
Pens. Paclu Art.  
Pew. Far Eauem Act p9S 3 
Pens. irncmaL Acc. .{>22 1 
Pens US ftuarAcc .*>8 9 
Prm.venAcc flo.) 
Pro. turn Cure. Acc jSU0 

Swiss Life Pensions Ltd 
99-101 London PH. Seymudti 

0272 41 

-0 31 

-0 1 
-pa 
+0J 
-I 5 

Aries Fond Manager! Ltd. 

PO Bt.1 284. 5l Helrtr, Jersey. 0534 72177 

SlrehnqFoim. '£419 9.24rf _—I 

B.IA Bond twnutaHNits A6 

10. Boarernrasse CH63D1, Zug. S»l£erUnd 

B>rt Sfd JynrJO JSF10.830 Il.aOOl —J — 

BaertsanJi (Overseas) Ltd, 

Butterfiefd House, Grand Cayman 

Lttuttaer J Baer SFd.Jl. 184 1.1B5>  1 — 

Bamford Brandt fiuemsey Moat- Ltd. 
PO Bex 71. St Peter Port, Guernsey D4B1 26041 

“ Tet*> ano Comm. 110 89 7.|rf .—1 — 
_ Im. Growth - (513.90 14 71 —.( — 
_ Pat Basra Fura J521.10 22 351 .-..J — 

Bank of America international SX 

35 Boulevard Royal, Luxembourg GO 
Wmidwrost ire . . -1511151 11207* 112 08 

Vaknd werUy on Wecnenm 

,0° Barclays Utdcorn International 

1, Charing Cross, SL Hrliw, Jersey 05)4 7374] 
~ untqin Trufl _.|«10 41 8Brf  Ill JO 
_ UnXXJiar Trust (513.69 I4.5ll 1 1.10 
~ UtebM Trust 1580.70 Bl.JSl — .111.40 

— 2. Ttaxxat SL Doagfiylile of Han 0624 23252 
— Un, -Auttral an Txt . [70 X 74 90fi  f 10O 
— Uni-AiA'- MmerOITsL (56 5 60.1 ... I 100 
— Ln-PicrtK Trust .. -|I64 7 180 6i -4 1 — 
— Uni'lnurnalianal 1st .171.7 76.31 —L4l 000 

~ Bfshopsgate Commodity Ser. Ltd. 
PO Bhx 42. Fttuglas. loM. 0624-23«>ll 

ARMAr-ju.7 [54409 33 &«!  | — 
CPuUI— Jail 2 ’Ll07? J 7B+I  I LW 

Original issue 110 and •#ll. Rein >Mtt Auq. a 

Bridge Management Ltd. 
GPO Bax 590. Hens Kong 
worn July IhilO-!' JV4.370 < 490| • • 
littOWFBJulyia-. J37.I4 28 JStt -0.4710.49 

Britannia Inti, investment MngnL Ltd. 
Box 271. Ouretn+ay House. Queen Siren. Sr Heher, 
Jersey Cl. 0S34-JJ114 

ILS. Bolter Peniwnbiqftd Fndt 
Air Smaller Cos Fj. _01047 l.OBo) +D004J — 
Denar (nc fr  00 773 0 87?! -0 001 11J» 
SVnqsCrer'evFo- 5« 74 920C3 -0 03, 600 
l«; xirah l«C . - (51915 r GoDOj -0 OOtx.TXlOISI 
Gaia ijna  0.40J| -0.0171 507 
Juo On liar Pertonr -.00017 087 V, -0007 
hsrtn*ie.4i->|F3 diooo 10 Til 
UikuTOiu Cawn Fe 50 766 002*1 -0 004 
ADiircd LM-^ir.- lioani C,9o2 +OW* 
V.srlrefTrtn >50 093 P74J1+0 007 
cjiuiatr Pciraw.c ..I0 67i ol9ti-0Mfl 

Sterlmg Omuxeulrd Funds 

Anrti?an Ii,*r7.x S5 3 

The Korea Trust 
Man: Daeban Invotment Tract Co-Ltd. 

-518, Yatto-dong. Yoogoufraw-Ku. Seoul Kona 
NAV ’.July 171 urn 12.1621U5S15X3). 

37, rue Notre-Doror, Luaemboxug. 

Fbminq  -J 7) 18 I  J 

Fellies Securities Management Ltd. 
PO Bax 887. Grand Cayman. BWI 
London Aqeuu: 01-834 3013 
Gold ire. [19 27 9.771 —(14Jh u 
Orta Are  teto 8n 6 17) — ( —■* 
Ms* Ire— J£B£) 8.33)  113.06 2-: 

Foreign ft Calraial Manmnunt Ud. 
1, Laurence Paumnry HiK, EC4. 

F&C Atlanbc Jidr 11—j 51067 
FiCE«p«4xJra»l7:j 59.es 
F4C Orwflal July VI. 1 523.35 

WeeUy dealings 

Framfingtan Oicrwxs Fund MngL Ltd. 
PO Box 71. St Pfim Port. Guernsey. 0481-76541 
Far Eafl Froa 1(0.482 0 067) —( 4.00 
Oxeneas Growth J(li.S79 OSSU -....1 4.BO 

Frankfurt Trad Investment- CrahH 
Wiesenau 1,0-6000 Frankfurt. 
FT imrirax — lOXMl 19 *2.43] +00ri 
Frartrtt. EHett. Fa —IDM74.61 7B04i = 

Free Werid Fund Lid. 
Butterfield Bldg, Harm It cm, Bermuda. 

UAV June 38 1 5181.71 I 

Frabbher Fuad MV 
PO Box 1735, Htaiilton. Bermuda. 809 295 7447 ^ j put< ffa+, (GuenOcy) Ltd 

1 —1 — PO Box 147, SI Peter Port, Guernsey 0481-23488 

■0-471 — 

Equity 
Larard 
Luord 
laiard 
jauan im 

Freed Interest 
LaranfInt incline.I-II1I3J61I20. 
Luira im ’nc. lAct.i., 51394 991401 
lararo$'te Res.. (21.42 
Cap Goth Bond. 51J90051X< 
DMrao Bond Hoc. i (510.04 
D3<M Bead t Art.) 

Deposit Fund 
Larard IM. AMM5  
lm*d let. Asset£....- 
LAranl lot Asset k.. 
Lar*d ire Asset DM _ 
Larard ire Asset SF.. 

12.1 
12.1 
OJi 

51024 

MAV Jt4y 2   H3LB6 32 IBl 

6. T. Mimnnwnt (U Jt.) Ltd. 
81h Floor,8 Dexemhire Sq. London, EC2M4YJ. Tel: 
01-28) 2570. Tlx: 886100 
London Agents lor. 

Area Gilt Edge  
Anchor ire Fo  
Berry Pac Fa  
Brtry Pac 5ldg  
GT AopUed Sc ranee Fd 
G T. Asia Fa.   
’j.1. Asia Stertraq  
G.T. Austral d Fo  
O T Buna Fund  
G.T. Oolite Fd.... _ 
tT. Dir. I5trig iFd.. (£2190 23.01 
LT.fiinprfura —1 
G T. Global Tech Fd .. 
G T Honshu PatMmder 
G.T IXTCSI. Fd   
GT. japan Small Cdk , 
C T. Technology Fa — 
G.T Pacific Fd . 
G. T. Asean H u Gnxwtt, 
G.T. GoulhChuuFa... 

905 
,7.71 

58.72 
801' 

51524 
53 54 

*41.31 43.40) 
522 69 
39 9) 
51)65 

58.74 
SUM 
521.01 
51626 
5)0.80 
52614 
514 88 
510 62 
59-35 

1109 
1.30 
0 75 
0 91 

Commodity rixtt 1780 

Uayds Bask (C.L) U/T Mgr*. 
P 0 Box 195. SL He’e1. Jeney. 
Uoym Ta O’sew 1114.9 143-5! 

Next sealing July 19 
■ TrustGih.— . JL94T 9.4BM 

Next <K0mq July 25. 

8201 —.J — 

luyul 

Utods Bank Intern uri, Geneva 

AuU>U0fl Per* f a- .-lTB tl 
far East Fjrta  JWt 
Jerara. cnerg. T-j .14 » 
uemer on -70 f 
li*. injir.h Funa . _c5) 2 
UCMTiKtt.. . ,|1?*4 
Manager! PcelW'0 .. .4082 

Sterlmg Depeut Fundi 
MnaCu.rrm.-y line.1.-til) ~7 

Cc L-pTtt ..-.1x10 85 

10a 

101 
— 06) - 

100 

_ Btttmorr Fd Man (Far East) Lid W (b) 
 !60fl HuKteMn Hie. 10 Harc«>r( Og. Hgnq KOnq 
_ Australia Tu Mon-Ha jao UM .... | 1 Jo 
_ Japan fa Tue.ttrxars )15«re I 0 60 
_ fc. AltwHun lit Weea/I b?b 23 22lj-0.093) OeCi 

inti Bono funa Tl». [X9IJ6I 9*JB( 
Hr. & PM U Ta F>LIHK56 Ml 6 950t 

Unis Dreyfus Commodity Fond 
C/0 Trustee. PO bo- 1092. Cayman Islands. 

June 30. Valuation USS5.0b7.09. 

260 

0732-450161 
L’VIII ltd |jj 
11 f>7*5 IBS >■»? 

.1+8 uP 9+1* 

  Lift 91 IOC- <711 
1126 3? 132 W1 

Neil sup Oly Auqusl 1, 

TSB LMe Ltd 
PO Box 3. Keens Hie, Andp«er. Haras SP10 1P& 
0264 *2168 

Ewltj - • 
Freed W . _ 
Irrerx L inked ............... 
Pree+rty - 
Cam. 
Mired .... 

GoT -SB IOO 
154 -04 — 
21xi -O 112 73 
57 7J -C > 3.15 

139 I J 107 
0 T5> +0.0021 — 

;xM, +0 0^ 5?0 
ly be- ...J 025 

Brrtjcxua Fend Monaien leBI    
G-K 'rut* C C t4 • - i«3 5 98ief .'12 20 

Ai, ,'e-ify F_ip: L+JI Ie"r 
••Tuexili A'evx'*—Toil-)' h*t.-r- S-fluS. 

M-re eyed F uni 
Prtoettx Fund... 
Frxeo ux fund 
My+r Frod 
EuuCiFun: — 

lift 0 
|J*. .1 
idf < 
iim J 

.'115 7 

11>>| . 

!S.-S| -£ 
like H 
K-: <fl +(: 

Brown Shipley Tst. Co. (C-l.) Ltd. 
f 0 e JX te1 \A Htii+r jrrtn 05?4 : 

, c In. . *5.0 34 :i!“! +002. 
i-t.-raiA.; 5::-e~ iijs- +09:j 
l-C.«r-n> +;:& ! !4I ■- -3 

Butterfield Management Co. LU. 
fZ- ic?x 2+5. +jTi>T3n bfr+j33 

477? 

|1 59 

CartmOra Fond Manafien (I0M) (a) 
PO Box 32, Dougtds. Isle of Man. U24 Z3911 
mu me TreroliBJ 19 £ _...( — 
inti Gem. T(mraxC42 7 258281  3 0.6U 

Asikuraanmi GENERAL] Sjp.A. 
PO Boa 1)2, Sl Peter Port, Guernsey. Cl. 

Slrrfrai Mynyqed FU. ,.[Ll42.25 149MI  .* 
OttaifclKK FnC Jill* 77 177 )91 _ .. I 

Global Asset Management Corpo. 
PO 0c,. 119, Sl Peter Port. Guernsey 0481-28715 
GAM -JforfdM'dr  
GAMrma..   
I'.AUtrJ   
FutvGAU  
fiAUTyChe .. _ 
GAM Par. A, . 
CAM Panic   
■jAU Artnraoe  

01-6264568 

510204 
J105 9J 
182 96 

5110 59 

JIM!) 
3100 77 
M4» 

1111 JO 

M ft G Croup 
Thu* Quays, T ower Hill EC3R bflQ. 

Ailmue E> Jidy 17 (57 29 7. 
AuilrairanE• July 18 SJ); J4J 
GOU E. July 14 ... -ftjjaj 
CACAXn unmr  . .(559 63 04 1*1 
AUM - -U64 8 281, 
'Actum Un-isf . .3455.9 485. 

— Management Internathmal Ltd 
— Ba ol BernmOa Bldgs. Bermuda 809-295 4000 

KlSf...'. ■ HKi ^ :::l - 

Bda.EF£?"--'""I'll 

JuLV 11* next ueiflmq July IB. 

Mamifactnnrs Hanover Genfundt 
PO Box 92. V. Peter Port. Guernsey 0481-23961 

05)4 739J.V- 

P."—. 51 rl 4S 
B.:«iy Dft ‘I 

pr.tr, X- j-'r 2- 6e*l '•+^• *+» AuS-rf 6 

- ! 141 

6 ran Vi Be MaMgencnt Limited 
PO Box 7J, Ss Hplrpr. Jeryey. 

Gradyille In. T-J , .. teJ.Q ioi Of 
fieri teJImj an Jc-I> 75 

Grieveson Ungt (Cl)—Barrington Fund 
JO Bath Sl, Si Heiier. Jerxe-y. 
Inl July 5   _Jl02 6 

0534 57151 

UrOJll . -.J 6.-W 

Coral Bm    
LA in.. .. ------ 
(A Actfr   - - - 
Mil tai  

51002 10.5. 
SI 01 89 I07.ll 
111+07 1)5.1! 
5130 04 130.7! 

(5.408 
uSi. .  

ren _   

Midland (Cl) Ud 
140 B oray BY 10015 USA ’1J.440 10M 
Ouenr, HV. Dsn Ro. St Hei+r 05)4 714+0 
mini Currency - .. I 51,171 1488 • . 1 - 

Hrrt Xttt Civ July 17 

Midland Bank Tit. Cara. (Jtney) Ltd. 
28-34. Hiii Sl Si Hrt+T. Jertey. 0534 

Ura Fix CfihoroG'li (ft 7 +7 id -Oil 12 16 
Mtt.fix Int Band 111 ft 1021  > 7 71 

Minerals, 08$ Rea. Sim. Fd. Inc. 
PO Bex 194, Sl He'rrr. .Vrtey 05)4 27441 
(Men July 17 . .>51179 11541  1 3 55 

Samvel Montagu Ldn. Agent* 
114.010 Brow SL EC?. 

— Mont Jowi me tel — 

Men Ixi LurJulv 18.. 
Ape'ia July 7 . . . . 
Joa+n July 15  
117 Ed Jure 29  

01036 3434 

5 81 
4)6 

86 B 91 7 +0 7 
391 67.1 -0J 
*6 7 48.7 +0-’ 
14.5* l*is n -- 
59 98 10 44 
9* 1 102.2 
4KS39 06 42 27 
17.23 180) 
11018 10 71 

£9.69 10J1 .rtf. 

1 36 
0.18 
1.39 

lunqaar, w. ini-xxr JJXI* 

_ 1*03 79 60 37j ... I — 
r 1+—|31818 19.371 -O :« — 
, 16-.03.67 13.911  > — 

Murray. Jahnrtmie (lav. Adviser) 
lbl. Hone Si. Glaogoa, K. (Ml-221 SS21 
Hew 51 July 17 _ 
Murray lure July; " 
Potlfc Froe Ji4y' 

M F I Intenutioiul Ltd 

PO Box 119. Sl Peter Pori, Guernsey. Cl 
5trrbltt Ocnoxlt [74? 
Strrtmq F at mtemi.. BO 5 
5terlurq Hanaqed - - H4.6 
laflFxfllnlrtM 192 O 100 
Inn Mxnaqrd >3 4 IOI. 

NaL Westminster Jersey tt. Mgrs. Ltd. 
23.-2S Broad SL Sl Hence. Jersey. 05)4 70041 
Hraxrre FqijUb’ hl.x M.Oj .. 111.11 
Eottfy Fd 'ar'bl B4 7 MM +I.H7.I6 
irai bond f a iaf* Fd 1 7J« -1.0* 7.59 

*5u6 dJy exx+y Train. 

Canon loot Cteiiuu Food hr) 
ftll+rCIU  teT 522.21)9 +DOfta — 

£11 0026 +600J1 — 
OU5709I9 +D0I18 — 
Of 42 623.x +00062 1 — 

v4.J21.l41B +0 75731 — 

Oouartltok  
Sirrfcnq Clan. -. ._. 
D-Mark CI4U,  
Dutch GuOdcr CISA. - 
Jasrene ten Clack — 

Negtt SJL 
10a Boulevard Royal. 
NAV-  hB 54  I _ 

HemH*t iRtenmtiomd M—aicment 

Bonk 6f Bermuda Bttq. Bermuda. 809 295 4000 

StrangboM Managenient Limited 

PO Box J15. Si Heiier. Jersey 05J4 71460 
Coirmd'ty flux: 176+1 80-901 ....) — 

Snrinvest (Jersey) Ltd. 

* Hill SI DdUlWU. isle of Mon 0b?4 29441 

CoDcarlrna t£llx’7 14 011 +0.19i — 

TSB Tract Foods (C.l.) 

26 Hill Si, St Heiier Jenev'CH. M34 7J494 

Tt,HG>9 f ura Lla 9*0 +7 Old ...17,38 
756G-HFplJxyiLW pao WM - 12 38 
ISRJenn Frod (801 B4.«   
TSB Gu+rtK*y Fund iba 1 Ba an 395 
TSB Caofial Fund lit* 6 1M.J< +0^1 — 

Prrc+v no July 111 Next utt HOT July 25. 

Taiwan (R.DX.) Fond 

co inhere da Oda LU, Kmy William Sl 
NAV 5479 I0R value L1SS12.1J5.80 

Target Trust Mngn (Jcney) Ud 

PO Box 194. Sl Heiier. Jcney. 0SJ4-7S9J6 
Mon Currency Frod. Jioar 105 bttl +0 ti 4+7 

Tenuant (Cayman) Mangers Ltd and MATCH 

PO Box 2189. Grand Cayman. 0101 B099497M 

UlKtnmurLDnnDday I 54.03 I .. ...i — 

Tokyo Pacific Hoi drags MV 
Intimik Management Co Nv. Curacao. 

NAV per More 5110JO. 

Tokyo Pacific HMgs. (SeabunQ NV 

imimi', Wdnaqemein Co NV, Curacao. 
NAV per three 584.86. 

Tyndall Bank (Ilie of Man) Ltd. 

30. Athol GL. Donates. I'Jroi Man 0624 29201 
5lq klorex F0 . . JlPOr- 
055 Morey Acc......... Jifi 00 

Tyndall Group 

2 New SL Sl Ke)wr. Jersey. 
TOFSL..._  175 4 187.41   106 
lAam 'Juml . ..lit! 314 7 — 
American    1U4.7 209 6 ... 1.4) 
I Ac cum Juml . . 275 6 24 «6 ... — 
fir Ljumr  7-'BB MSI .... 062 
(OcEiim yun»!  248 4 264 6 .... — 
Errouejn   1020 HOC   &4> 
lArtum -JUTO-.l 117 4 175 6 ... — 
JxneeFd. . - 15r0 170e SJb 
INaruJ An.iib.i. .'TO a AOS« ... — 
b-H Fd ..... 110 4 112 4 107L 
lAccura -Ji4rn>. —12B32 2MJ . . — 
Vkflory Mali. OauTOx. la6L 
Hrlpllnc Glh . 1ft 4 lOBbl 
Duim Sur.i. .. PU2 195 81 

Tftdd international Aksoraace Ltd 
Albert Hcxr0. Sl PeUr Part, Guernsey 0481 77066 

4 .--11600 
4  110.50 

0534 37331/3 

0674 34111 
.. 13.09 

0481 2a 541 Nre 

NM Utt Seen* it rax .. (514 M —)..) — 
Npc. fall me. Fd ..Bn.m —| —J — 
NPL POOlrC. Sll.02 —i  J — 

intmMtipnji Cqudi-. 
ft 5 — 

PJCIIK Fourty ... . - 

WO 
|5 0SD 
11106 
I 5+5 

Norcap Fond Manager* (Bermuda) Ud 
Bank Bf Bermuda Buq. BermutM. 809 295 4000 

Amn,can Trim. - ..N&ja 8 721  1 — 

Normandy Trust Monaters Ltd. 
29, Athol Street. DouqlBS, IqM. 0624 29696 

— " uu»* .... I 1.  
00 
.00 

Nomurttr Metal Trust i 1J3 W I MVlrt 
NormantyCorr. Tfl -KI 5501 10)204 
Comb Currency & Go. Ill OM7 1 0642H = \ ll 

Ho Irani Fund M**mt (Cuerasey) Ltd. 
PO Boa 61, Beroura Hse, St^dtart A«e, St Pew 
Port, Guenuey 0481-26268 

Nmthgrte Unit Tst Mngn. (Jersey) Ud. 
PO Bax 82. Sl HHier. Jersey. 0534 70741 
PacHrr Fdjalyll JsiOft 11771 ..^..1 — 

Pacific Basin Fond 
10a Boulevard Royal, Lraenttouro. 
NAV  J 1I50J I +0 0al — 

in. Adi.- M. A G. tar MftL. IM. London. 

Perpetual UT Mogn (Jersey) Lid 
PO Boa 459, Sl Heller, Jersey. 0534 74517 
OfbnorrGr   Hi 069 1.1371 ....I IM 

IHHHIIIK International 
PO Box 77. SI. Peter Port. Guernsey 048! 
inter Dollar fund (5)07 4 17) _. 
Fjv Eafl Fund  1)24 )*« ... 
(ml CurencyFuM ... II 74 I0H 
Dollar Fid ire Fund- 53.79 4 Col —• 
Ster. (■rrnel Gib Fd . 02 3) 2.52) ... 
Prutridence Capitol hiteinatlonii Ltd. 
PO Box 121, St Peter Pt, Guernsey. 04812672M9 
UK StdCteiurlrl Ml 554 1071) 
inti Slock mark rt ...... 50.945 1.DI7 
Werta TrrhnMoqy ...51.771 L3I) 
N.Am SuctmarkR._ 10993 I£68 
Far EM.. - - 51025 1.10) 
ux F.ted irarmt tl axa 1 5*1 
Inti Fired (nr 51.1)4 1J70 
Ind.Cirmcy 31077 1 154 
Stertnq Maiueed Fa... Ll 171 1.472 
Ctod* Mjnaqrd Fd 11006 1.164 
Spec Uarkrtsfd 10 937 1.009 
Sons Frore Man Fd... JSF* 658 SOW 

Prices on July 11. Nnl Oraliitt July 18. 
For Dthrr prtces nrvj Oaql 267260. 

MHH taternstioaai Advisers Ud 
10-13 Curt SL London Wl. 01-4391391 

5806 I  j — 
S5IJ9 I _.J — 

ft 1 
VnnfiJnei £ ourt* .. 

ft 3 
U> Eoo.lt - 

Do 5 
Eurooeu Eaurty   

ft i   
iratrooii F.xrd IM . 

ft 3   
SlerknaF rani Ire . 

ft I 
Draft Cmoiii  

Do 3  
Stniinq Dnxrut  

ft 1 .... 
Co™ morel» 

Do 3 ti 140 
GoU 

ft 5.- 
UK Proortty.. 
ft 3 (2X76 

immiil. Menaent. 
ft 5 . 

,1 060 
[354 1 
1 375 
n>: o 
1 400 
*995 
5 200 
’St 0 
>.'70 
.•VO 

I oaa 
IM- 
I 920 
<44 7 

I 020 

121 1 
_ JJ ISO 

4085 
5 J.’a 
12*9 
I *10 
060 

1 170 
2721 
*555 
113 * 
1475 
420 a 
5 475 
.-ta i 
J«J 
1)54 
1.770 
iso: 
2 07) 
415 5 
5 415 
826 

1075 
704.' 
7 660 
J 38 Q 
4 4DD 
745 S 
J 19M 

Tyre Utoi Mngt Ud. 

__J - 

— Uartoods. .(PM19 62 19 M| 

— UMrM    IPMM 19 6425] 
— UmrTAU  IDM37 07 

5-231417 
11008 

Emrtjmth 50  I 
‘’■■nd——« 

+CL2) 6-37 

-Optimif 

N.V. Interheheer 
P.0. Bin 85690, The Hague. Holland r™, 
Esraeraha COffcr Pec) JOF196-56 —I HU2< 2J8 Dura 

International Band Trust 

2, Boulevard Royal, Uixrmboura 
CLS A NAV July 16-*997 —I 
CLSBNAVJB>6—KI3.»> -I 

tmesttesonents A Boutiques SA 
14 Rue Aldruigen, Uixerabocirg. 

UAV July 2— H7.70 7.9*1 

Invicta Investment Management 
29a Broad St. St Heller. Jsy, Cl. 
Get Growth Frod 1(13.76 1404) 
fiik Inorear Frod.._.._U9.10 902) 

•1£9 39 

Internmonal Fond- 

Far Hunt Frod ura Urrteyl 
we Royal Tnra Irani. Urgt 

MufittefHehraM CaanndKks 
31-45. Gieiham Street. ECJV 7LH. 01-000 4]77 
Resort* Fund I 5130.953d I I 2.08 

Nan deataq tlatr Aug. L 

Rea Brothers (InM) Ltd 
29 Altai 5L Douglas IdM. 0624 29696 

Bond Food  III.2100 1-25251 I 840 

rm -xj ui-cwcrtc 

rl.' ..(54700 —I -aocJ — 
Wtl |»15 SO IS bd .....J 700 
e 19. . -Isis II l»cS  i — 

zd z 

35247991 

 1 126 

Richmond Life Ass. Ltd. 
4 H>ll Street. Douglas. loU. 

Trust fel.2 
_ ott Bond  («0 i 

0624 23914 

4 = 

RnthschUd Asset Management (C.I.) 
St Julian's Ct St Peter P^ Guernsey. 0401-26741 

OC AmcncapFd*—... 
0C5raCo*~..._  m 
   (531.3 

_ Hnoglgfd’ l IHF578 6) MJ . . 

Not OeNiog July 31. TtOte- rvrry W«L 

OX. bderartteuit Beyerm 
C15061 

20 

uio 
3.1 
3.9 

316 

AiSrttLnS  
CJMdranS  
Dutch GutUhr.—  
DarVfliKrtMrr   
ocuncranarks...^ . 
BrtfnlFmi  
F r*«Ji Fr..   
Hh Dollar- 
■talten Lira.  -J 
SuiqraptrS.. 
Santa Francs 
U.S.5 

Yen  I 
Daily OCJimqs 

PMI54.054 EU57.994 
1+9210) 

TfrlBl 08 
HK5J02.9I1 

L« 1.938 

inte 
331.986 

V 6,597*0 

+002; 
♦0.120 

+0 07 
+1 0 

+0.155 
+0.16* 

+09 
+0.0*5 
+0 0115 
♦0 078 
♦2.771 

501 
9.79 
408 
904 

1022 
1902 
14.12 
807 
2.96 

10.40 
5.01 

Man Currency 15805 
NAV July 16 heal Oral us) July 23. 

London tarns- RDDL Fleming A Co-TH: 01-a38 5858 

Leopold Joseph A Sans (Guernsey) 
Albert Hse.. St. Peter Port. Guernsey. 0481-26648 

L J <r S Currency Fund 
Tefewnone Manager lor lateu pnem. 

SI rd = 

Rothschild Australia Asset MgmL Ud. 
17 Budge St. Sydney 2000. AustraTia 

Frar Arrows Aost Eg. .MSI *9 1 J2«S 60 

Royal Bonk at Canada Funds 

PO Boi 206. Sl PnerPon. Guenrsr-y 

InB incorur Fq |S97I 
leii Coenoi FO    Sl51* 

PO Box 1256, Hamilton. Bermuda 

T-G American  5I9X* 
7 G Mwr  52 Mb 
1-G Eurobond 51596 
IGCommootr  5718* 
T Gklomage . .C571 73 
l-GOnroros    HUH 
1 G PjClItt ... -   V 1.96? 
T G <601 Slrrrt. - — 524 54 
T-G Grad — 58.46 

M. G. Tytrd) A Cm Ltd. 

PO Box 415. Lotadn W13 9NY. 
Oruc till 00 11 id 

Ifnics Invest Fd Mgt Co SA Lux 
London & Continental BonLers Lid. 

2. Throgmorton Are. Loadon. 014366111 
Unicoiitfn< fuM. ...Jaa J7 68001 +1 sol — 

Ifniare-Investunut-GeaefltdraH i 
Poulach 16767, D 6000 Franlhirt lb 

si E 
United Fund Haugen LW 

16-1B Queens Rd Central. Hong Kong. 
SAMtyl  39.72 10 121 

For vjnbroah Cimncy Fund ire 
HoHwa Tons Monagnnen IJrory' Ltd. 

S.G. Warimrg A Co. Ltd. and snhiMaria 
3). King William 51.EC4R 9A£ 01-280 2222 

EirngviralJlVr - 
Urro EoroM Jute 
5rtrt« Rea Jroe 

3941 Bend Street It HtBer. J«. U 
Merc Camm July 17 . (124.9) 2b r 

Mrrt F EastJufy 1I.JL2708 
Mm Irons. July lb_ (127.08 
Melafs 1st Jidy 5 1(1700 1 
MrrcSln.Hkt.Ju6 12 JLI702 

BBP*!?“PWfini 
Dutch Bur Idrr   OF lift 89 
JaaaresrVen .. — »TB67 
(iierting—1 519.15 
Swiss Franc   5F7670 
US 3  J 33705 

1 Thomas SL.DMglai. Me af 
Mnc fdM Fuad. fej J 
Mm mtnl. Bond Fd- .3)8.5 

Wredtey Find Managers (Jersey) Ltd. 

HKB* Bldg..Giermlle5u Sl Heiier 053471460 

WanHryGat Fd Ac ll.)<* l.24| .(11.03 
WaiUlryG'K FdtDnil W98 100 —.Ju.O) 

Wandey lureitineirt Services LM, 
4tn Floor, HuidUson House, Hong Kong 

WJrtfleyTnict [54 9* 53 
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Fond Man.: Korea Invest Trust Cn Ltd. 
C.’D Vickers da Cona Ltd, *mg William Street. 
London. EC4. 01 +>23 2494 
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PQ Box 194, SL Heiier. Jersey. 0534 27441 
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lirtemnional 5e«S Sl.071 10b7|  | 0.98 
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2 Boulevard Royal, Uormboreq 

SCl'Tech har I S«J2 
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— EqB*t^ It, Eau [S1J.79 l« 60«5 „...) 1.00 
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■ Or _{S9*0 10.17! -OOll 0.91 
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Schroder Mngt Services (Jersey) Ltd 
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Sterling . 
U S ste. 
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A Henry Schrader Wagg A Co. Ltd. 

PD Box 438, 1211 Geneva xSariuertindi 
Ll Ddllar (3970 1M9| +0j| 3C9 
LiGrorath  __KFB8.’D 918-W -180) 13 
Ll income fc?7* ?^9i *®*l 
U Pacific  ——J5F1166 123 

170. Cheaosrde, EC2. 
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Trafalgar f 
HaeM&Tt 
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AS) lb 3 36 +0.01 
115 55 16 701 mll. 
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Lloyds Bank International, Guernsey 
P.0 Bo- 13o. Guewrv. 04®1 M9HJ 

AlPMMerFoDd. JSIrJ^1* —-J *“ 
Hrt d6Ut rjkie. 

Lloyds Inti- Money Market Freed Ltd 
PO Box 136, Sl Peter Pi Guernsey. 0481-24983 
Slrtlmq CIB.X J£1049* 1+0017) 866 
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Men orjmg day JrJy 25. 

Gartmore Fund Managers LAL Agents 

2. SL Mary Axe, London, EC3. 01-6231212 

Bartumra Fond Managen (CJJ Ltd. &0(h) .. . . |M 

41, Broad 5l. St Helttr, Jersey 0534-73741 UoydS Life (Isle Of Mtti) LM 

CiK Fo iJeneyi TrolSJ 8 BbDl _....llD+ Bridge Hse. CaHieteum. lOM. 0624 824151 
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Schrader Unit Trust Mgrs. Int- Ltd. 

Bax 273 SL Peter Pan, Guernsey 04B1 28750 
Mngd Currtacy* fc7«6 eOSaJ +lul 661 
CFixMintrren* iS*2 616.1 -1.91 8.11 
C Enurr,* —- 1414 151.39 -ail 264 
SFrred intern' 11.0)2 1.3 Ll . 90S 
3Eauity* - 51491 1 6JS -0 003| 663 
Hc-ng Kong Fund* MK56.037 6.45*1 +0.0701 3 10 

Sckuder Life AuanuKc luL Ltd. 
Mngd Cirancx Life Fd . >55 7 764 ! 
( Fixrd Ira L.fe Fd 707 0 759 
( E quite Life Fd ...— 154 4 1*5.' 
S Fixed Int life Fd .. .11.247 1.3*1 
3 Eoadr Liie Fa. _ .— 11517 1.6)1 
C Managed l ilr Fd 1 15 3 123' 
Hone none Lite Fa  *67 5-86L 
Prices July II hen dealing July 18. Hailp deaJng. 

Scrirngenar Kenp-Ew MngMtn Jemy 
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Securities Selection Ltd. 

Bermuda Wt.,SLPt«rPcrt1Gii,KV- 04812626B 
Foraihuid—  ti7.99 B0Ol -80d — 

Sentry Assuraace International Ltd. 

P.0. Bo* 1776, Hamilton 5, Bermuda. 553D3 

For I utcKfPrices Phcme UK 0908 670505 124 hrt.) 

Stager & Friedtander Ldn. Agents. 
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Trust Funds 

Nom Apr Inl Cr Nonce 

Matantull Ltd 
56 Berkeley Sq. win 5DA. 01-4996634 
M-rxall Mny Fd- - - .111*) 17.171 Qtrl CaH 

The Money Market Trust 
63 cm Vienna 5LEC4N4ST. 01-2360952 
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7-iOr End — >1016 100*1 b-Mi 7+Uy 
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Money Market 
Bank Accounts 

ham APR tin Cr Notice 

Aftken Hume 
30 City Raid. EC1V 7AY. 01-638 6070 

TrwuryAK (10 625 11.04 0n( Coil 
Monnay Au- —£0 5 11071 iUU Cad 

Alii of Scotland 
38 Threadnccdle SL EC2P 2EH. 01-670 8060 

Clkenur Acc 111 IS 11.7*1 Mtnl CM 

Bvdkft Prime Account 
PO BOR US. Northampton 0004^52001 
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BritiHuria Grp of Investment Comiwries 
29 Finsbury Circus. EC2M5QL 01-588 2777 
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Co-operative Bank 
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OrourtSme [9 00 «31) Of) CaB 
Owr (1,000   J10 50 10.921 Qtrl Call 
Oartingtiu & CD Ltd 
□Mvigun. Tomes. Devon TOT 6JE. 0BDJB6227I 
Morey Mill Act £100 12 021 Qirf CaU 

Lombard North Central PLC 
17 Brunei St, W1A 3DH 01009 3434 
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28 Western Rd. Romford RM1 3LB. 0708 bbObb 
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Premier Act .  111 02 11 *9 DaitH Coil 

Tyndall & Cn 
29-JJ Princess Victoria SL Brrstni BS8 4BX. 0272 
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12.1 Oti Qtr| CM 
37T Qul Oaf} 

Tnieya III July; 560 001 

z Stautavd Chartered Off. Money Mkt Fond 
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U.S I   . 
D-Mark    
Sray.fr, 
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171 5914 
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State St Bank Egutty Kfdgs NV 
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48 Altai Strort, Douglas, loM. 0624 ZbSbb 
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X Henry Schroder Wagg & Cb Ltd 
Erteirrtu House. Partsmauin 0705 827733 
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Jersey la*, f Ex suHnnvon, )pf My available 10 
chan table bodies 0 Yield column shows annualised 

rates of NAV increase. 
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Freight rate 
futures 
plans 

LONDON'S Baltic Exchange 
hopes to have a freight rate 
futures market operating by the 
middle of next year. 

Zt will be based on a freight 
rate futures index which is 
already being quoted in Lloyds' 
list and should soon be given 
wider publicity. 

The Baltic announced in 
February that it had set up a 
joint working party with the 
London Commodity Exchange, 
the International Commodities 
Clearing House, and the Gram 
and Feed Trade Association, to 
examine the feasibility of trad- 
ing freight rates on a futures 
market. 

The working party announced 
this week that it had set up 
a formation committee " to pro- 
gress the project through to 
the 1985 opening." 

In designing the Baltic 
Freight Index the working 
party has accomplished its 
main task and it is confident 
that its proposed contract, 
altobugh it involves no physical 
delivery will not fall foul of 
the Gaming Act. 

An official explained yester- 
day that dealings in the contract 
would nor be classified as 
gaming because they would 
form part of genuine com- 
mercial activities. 

A recent series of seminars 
held to gauge the interests of 
Baltic Exchange members in the 
project attracted more than 500 
delegates, she said. A series 
of more detailed seminars is 
planned to educate potential 
users of the market about the 
intricacies erf futures trading. 

Commodity brokers and the 
shipping industry are reported 
to have shown considerable 
interest in limiting the risks of 
freight rate fluctuations by 
“ fixing" forward rates on the 
futures market. 

Mr Richard Hunt, vice chair- 
man of the Baltic Exchange and 
a joint chairman of the freight 
futures working party, is chair- 
man of the formation com- 
mittee. 

World sugar prices 
sink to new lows 

3PAN2SH CITRUS 

Mixed feelings on a record season 
BY A CORRESPONDENT 

BY JOHN HOWARDS. COMMODITIES EDITOR 

WORLD SUGAR prices came 
under renewed pressure on the 
London terminal market yester- 
day. The London daily price for 
raw sugar was cut by £250 to 
£89.90. the lowest level since 
October 1982. The dollar equiva- 
lent was reduced by S4 to 5118 
a tonne; dollar prices arc at the 
lowest point since 1971. On the 
futures market the October 
position closed $3.20 down at 
5132.70 a lonne. 

Yesterday's decline in the 
London market following a 
weaker trend in New York over- 
night and disappointment with 
the result of the weekly EEC 
export lender. The quantity of 
sugar authorised for export by 
the Commission at 47,890 tonnes 
was slightly below market fore- 
casts. 

However. the maximum 
export rebate given of 44-259 
100 kilos was higher than 
expected. It is a record, exceed- 
ing the previous peak rebate of 
42.576 units granted earlier this 
month, and highlights the very 
depressed state of the world 
market. 

It is assumed that the Com- 
mission was forced to give a 
bigger than expected rebate to 
overcome the reluctance of 
exporters to make competitive 

of much , already 
result of hectares. 

bids. At present, demand for 
sugar on the world market is at 
a low ebb with buyers holding 
off in anticipation of yet lower 
prices. 

Prospects of a good EEC beei 
crop, and production increases 
in many other exporting areas 
recovering from last season's 
droughts suggest the huge sur- 
plus of supplies depressing the 
market will rise rather than fall 
in 1984/85, Only in India, is 
there any prospect 
lower supplies as a 
reduced output and sharply 
rising demand. 

Meanwhile Reuter reported 
from Manila that the Philippines 
will cut sugar output for crop 
year 1985-86 (September/ 
August) to 1.8m tonnes because 
of hte depressed price for sugar 
in the world market, the presi- 
dential palace said. 

It quoted President Ferdi- 
nand Marcos as saying the cut 
in production was necessary and 
“we have to convince every- 
body rt has to be done." 

President Marcos said the low j taxpayer 
mice of sugar in the world mar- ’ 
ket will force many sugar 
planters to shift to more profit- 
able crops such as yellow corn, 
sorghum and soyabeans. 

c yea sir 

THE SOVIET grtin harvest is 
progressing more slowly than 
last year with io.4nt hectares 
harvested by July 15 compared 
wilh 19m by July ll last year, 
the government daily Isvestia 
said. 

The area harvested in the last 
week was 6.5m hectares while 
the crop from 6.1ra hectares was 
t!;re*hed. bringing iho total 

threshed to 11.9m 
it said. 

U.S. Agriculture Department 
officials have forecast the 1984 
Soviet grain harvest, hit by lack 
of adequate snow cover in 
winter and a bad spring, at 
190m tonnes, well short of the 
240m tonnes target. 

Meanwhile Mr Richard 
Cottrell, conservative Euro-MP 
for Bristol and Bath attacked 
what he described as the 
“ crazy financial indiscipline " 
of the EEC which has led"to the 
Soviet Union using Europe as 
its backyard granary at the 

of the European 

Copper prices advance 
BY OUR COMMODITIES EDITOR 

COPPER prices advanced 
strongly on the London Metal 
Exchange yesterday, more than 
wiping out Tuesday's losses. 
The cash price for higher grade 
copper closed £22.25 up at 
£1,027 a tonne, while the three 
months quotation gained £19 to 
£1.042.75. 

Dealers said the rise was 
partly caused by the fall in the 
valueof sterling against the 
dollar. However, there was also 
a good deal of “ short covering” 
of nrevious sales by dealers who 
believe that dollar prices of 
copper have fallen too low. 

especially in view of the re- 
newed decline in warehouse 
stocks. 

The narrowing of the gap 
between the cash and three 
months prices is seen as an in- 
dication that supplies im- 
mediately available to the mar- 
ket are tightening; there was 
said to be considerable "bor- 
rowing" (buying cash and 
simultaneously selling a similar 
amount for future delivery). 

Sentiment in New York was 
improved by news that U.S.. 
housing starts rose by 5.3 per 
cent in June. 

Mr CottTell said Brussels has 
already sold 2 million tonnes of 
soft wheat to Moscow and was 
planning to sell a further 4 to 
5m tonnes in the autumn. 
• WORLD OILSEED produc- 
tion for rhe 1984-85 season is 
forecast at 185.3b tonnes, up 
13 per cent from the 1B33-S4 
year, with a sharp increase 
expected in crushing and 
stock rebuilding, said the U.S. 
Agriculture Department. 
• PHILIPPINE coconut exports 
in rhe first six months of 1984 
totalled 548.638 tonnes in copra | 
Wrmt rfr.m-n frnn, B*>7 £8^ In > 

NEAR the end of last year. 
Spanuh experts estimated that 
Ihsir country's 19S-VS4 citrus 
crop, exports of which are caper- 
ing to an end later than usual, 
would, at 3?m tonnes, be 11.5 
per cent more than its 
predecessor. 

That has come to pass. 
Exports to ai! Spain's citrus 
markets have leapt by 300.000 
tonnes to a record post-war 
figure and shipments to Briiain 
have risen by more than a third 
to 220.000 tonnes. 

in spite of the surge in 
supply. Spain has not had to 
forfei: demand. The extra has 
been distributed over a score or 
more markets, quality has been 
high enough to command its 
own premium, and there has 
been something of a bonus from 
the frosts that destroyed 
American crops earlier this year 
and diverted other producers 
into selling for juice and con- 
centrates. leaving gaps for 
Spain to fill. 

The growth in deliveries to 
Britain was spread through the 
season, starting with more easy- 
peeling satsumas and clemen- 
tines and followed by increases 
in navels, navelinas. navelates 
and Valencias. It has been the 
first time Spain has had enough 
navels to meet all the demand. 

As supplies dwindled, Britain 
was the first market to lose 
them. French. German and 
Belgian buyers paying more to 
secure the remnants. 

This year, with navels plenti- 
ful and quality matching 
quantity, they were in Britain's 
shops well into June instead of. 
as in the past, bowing out at the 
end of March or in early April. 
Valencias, which traditionally 
finished here at The beginning 
of June, were still arriving up to 
the eve of the docks strike. 

It is also suspected, though it 
remains fir official statistics to 
confirm it, that the British 
appetite for citrus, long static 
at a fraction of the Continent’s 
might be starting to grow. 
Thanks to efforts to provide the 
consumer with varieties he likes 
best and the rise of diet- 
awareness. 

While the rise in Spanish 
exports in the past season did 
not produce the price reaction 
that might have been feared, 
opinions about returns are 
mixed. One view is that prices 
are still too low for enough 
profit, another that they are too 
high for competitiveness. The 
latter opinion relates to a recent 
EEC modification raising the 
reference price against citrus 
imports by about 20 per cent 

Spain finds it annoying and 
illogical that tikis further dis- 
crimination has been applied 
just as what might be the last 
few steps to EEC membership 
are being negotiated. The effect 
is to make Spain, with both the 
reference price and a common 
external tariff of 12 per cent, 
worse off than third countries 
fad tig a concessionary tariff of 
only 8 per cent. 

So far the only Spanish citrus 
hit by the change in reference 
price are lemons, but the effects 
could be more dire next season,, 
beginning with the first soft- 
citrus shipments in October. 

While the estimate nine 
months ago of the forthcoming 
season’s production could hardly 
be faulted, exporters were un- 
fortunately not blessed with the 
same prescience. They tended, 
it now transpires, -to be too 
optimistic at the time of buy- 
ing. which is done mostly in 
either of two ways: well in 
advance, by "eye,” an offer 
being made for the whole grove; 
or, more commonly, by quoting 
so much for the fruit per unit 
of weight, a method which can 
come unstuck if the climate 
over-endows producers with an 
excess of fruit tor which they 
have been paid too much. 

To compensate for having 

overbought in she past season, 
exporters ate holding back to 
see what happens. For this time 
of the year there has so far 
been little baying ahead in the 
field. . . 

Further caution is caused by 
uncertainty over the behaviour 
of the peseta. ■ In the past year 
■the peseta appreciated 5 per 
cent to 10 per cent against 
sterling, but some exporters had 
been expecting it to go the 
other way. .The difference 
between the anticipation and the 
reality has been as much as 20 
per cent. 

A further worry for exporters 
are the European Community's 
deliberations over Spain's appli- 
cation for membership, now 
more than a decade old. Here 
there is much to be bridged 
between what the industry 
wants and what the EEC is 
conceding. 

While Spain wants a transi- 
tion period for its citrus of 
■three years; for instance, the 
Community demands 10, and so 
far the Spaniards have been 
able to secure a future annual 
tariff reduction of a mere 1 per 
cent against their citrus, which, 
they point out with some bitter- 
ness. is not even a “ sensitive " 
product in the EEC. 

Prospects uncertain for rapeseed crop 
BY A CORRESPONDENT 

I 

the same period last year, the 
Philippine Coconut Authority 
said. 
• COFFEE exports under i 
International Coffee Organise- • 
don quotas during the first nine j 
months i October/June) of! 
1983-84 rose to 43.5m bags 
from 40.2m in the same 1982-S3 

| period. Mr Alexandre Bettrao. 
t ICO executive director said. 

WET WEATHER in July has 
come to save UK rapeseed crops 
stressed by drought, but the 
harvest is still likely to be 
larger than last year's 560,000 
tonnes. merchant sources 
report. 

ith combining just about to 
get underway and regional yield 
variance reported from just one 
tonne up to 30 cwt per acre, 
analysts are reluctant to be 
pinned down to a firm figure. 
However, early optimistic hopes 
of a 750,000-800.000 tonne crop 

now appear to be receding. 
Ex-farm sales of rapeseed 

have recently slowed down be- 
cause prices have dropped 
steadily for the past month, re- 
flecting flat demand for rape- 
seed meal which is squeezing 
crushers margins. 

Aaid from the European Com- 
mission in the form of crush 
subsidies, is still considered in- 
sufficient at about £40 per 
tonne, although the situation 
could quickly be reversed if the 
dock strike lasts for as little as 

one to two weeks. 
Consumers of vegetable oils 

have hacked carrying stocks to 
the bone since last year's U.S. 
soyabean crop failure pushed up 
prices and even recent cheaper 
offers have failed to prompt in- 
ventory building. 

Traders here predict users 
could swiftly find themselves 
short of supplies and only 
domestically-produced rapeseed 
will be in a position to rescue 
them. 

Processors here have no lack 

of capacity to crush more rape- 
seed than at this time last year 
and a boom in UK rape oil 
prices would be a shot in the 
arm for margins. 

The other side of the same 
coin is the threat to UK rape- 
seed exports by a prolonged 
stoppage at ports. Last year, 
these- reached a record 105,000 
tonnes against just 14,000 
tonnes in 1982. The UK is also 
a significant exporter of rape- 
seed ail, largely to tire Third 
World. 

PRICE CHANGES ■ BRITISH COMMODITY PRICES AMERICAN MARKETS 

In tonnes i July 18. + or i Month 
unless stated- 1964 • — ■ ago 
otherwise 1 
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3 mths  
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s mths.  
Gold troy oz. 
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• C1IOO 1 'CllOOUl 
.,811*6/1815 -16 ;si2Mli1D 

Oils 

.'£102? +22.6;£973.26 
. £1048.76 + 19 ‘£994.6 
'£1036.5 4-29 £976 

.£1049.5 +24.6 £993 

.3346.25 —1.25 S370.26 

.£386 ‘*3.16 £359.9 
£378.75 + 5 {£352.76 

.'£6202 ' ..£6097 

. 208/2286 ‘913/9900 

Coconut iPhll/STSOOv -10 .810X4 
Groundnut ;S1060y    r 
Linseed Crude., ;   i 
Palm Malayan.'S5BOz  8760 
Seeds ! 
Copra Phil . ...i l IS806 
Soyabean.U.S.> *287.1w :+1.7.8ai7.6 

Palladium oz. 
Platinum oz— 
Qulax sitvort 
Silver troy oz. 

3 mths.  

. 8138.60 —026*131.26 

.[8344.00 -3.6 *974.00 
>8285.305 1 8300ft 10 
<564.961, -2.l0622.45p 
.981.46B .-hS.M636.46p 

Tin cash, [£9460 1+45 '£9272.5 
3 mths X93B2.fi +40 '£9200,6 

Tungsten '.*85.23 I '.*83.74 

Wolfram 22JI4IM S79(84 J-2 *88:88 
Zina £670.75 +16.761633.5 

3 mths..  £671.25 i + 12 I&658.6 
Producers.. .'*990  01060/1096 

Grains , 
BarleyFuLNov.[£ 109.60 ;-0.16 £106.30 
Maize ; t ..'£152.6 0 
WheabFut.Nov.kllO.9B :-CJB£107.40 
NO2 HdfdWlnt.p? J   [ * 
Other j . 

commodities; , ■ 
Cocoa ship’£*../£2823 1-12 (£2954.5 

Futures Scp.l£1757 1—12 £1919.6 
Coffee FL5ep..£2221-5 1—2B.S£2152 
Cotton Alndex.i78.20c [—0.2 83.06e 
Oas Oil Aug ;S289 1-4 S237.2B 
Rubber <W(oi- 71.30p +4.5 )5B.5p 
Sugar (raw) £8B.6yz |—2.6 ;£108.5 
Woo It1 pa 64s...;470p ktlOi 474pkllO 

* Unquoted. z Sept- v Sept-Oct. 
w Aug. u Aug-Sept. y July-Aug. t Par 
75 lb flask. * Ghana cocoa, n Nominal, 
c Cents per pound. 

LONDON OIL RODUCTS—North West Europe 
<8 per tonne) 

Bearish U.S. stock figures brought 
the gas oil marker in about a dollar 
lower and prices weakened further 
during the morning as physicals 
softened. Pressure continued in hte 
afternoon end the market made new 
contract lows In the noarbys before 
closing below support Jovols, reports 
Premier Men. 

Premium gasoline J 261-264 • —2 
Gas Oil '226-230' -2.5 
Heavy fuel oil 1176-179 ! +O.B 

GAS OIL FUTURES 
jYesfday> + or i BusTnees 

Month close < — 1 Done 

SPOT PRICES 

Latest 
[Change 
,+ or — 

CRUDE OIL-FOB <• per barrel) 
Arabian Light |S7.38-27.48;—0.07 
Dubai Fateh.,..  
Arab Heavy  
North Soa iFortl«s)Ja7.96-28.1S -0.1 
North Sea iBrenti-. 

27.30-27.401-0.05 
26.40-26.50-- -0.1 

3 UJB. : 
per tonnel 

July.  225.00 -3,M;227JJ0-25.75 
Aug  229.00 982.00 31.00 
Sept   233.00 1-4,262M.26-S2.50 
Oct    237.60 1-3J&340&-87.B0 
NOV. I 241.50 1-3JB1245.M-S7.S0 
Dec 1 245.00 l-3.00|M5.MM1.M 

AfrfcamBonnyU*ht!i28.65 
28.20-38.30 - 

I—s.Bur 
Jan - I 246.00 i—2,00248.50-46,26 
Feb  242.50 I-2.6*1 - 
March I 242.60 J+O.tt — 

Turnover: 1.613 lota of 100 tonnes. 

GOLD MARKETS 
Gold fell Sli an ounce from 

Tuesday's close in the London 
bullion market yesterday to 
6nish at $345-5345}. The metal 
opened at $3451-5345} and traded 
between a high of S347-S3471 and 
a low Of $344-$344 j. 

In Paris the 12J kilo bar was 
fixed at FFr 98.100 per kilo 
(S34S.45 per ounce) In the afters 
noon compared wtth FFr 98,000 
($348.03) In the morning and 
FFr 97.750 I.S348.60) on Tuesday 
afternoon. 

Ia Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar was 5346.75 from 5346.90. 

In Frankfurt the 12} kilo bar 
was fixed at DM 31,840 per kilo 
(S347.25 per ounce) against 

DM 31,850 (S34S.52) previously 
and closed at $345}-S346 from 
S347-S347}. 

In Zurich gold finished at 
$345}-S346 from $347-5347}. 

LONDON FUTURES 
’ ' Year days + or Business' 
Month r dose • — Done 

i 8 per troy , 
ounce I 

July.. 
Aus '346.8*-46.90 .-1.40 '348.2fl-46.5D 
Oct _..;SSS.80 . - ,365.00 
Dec  .580.00-62.00 -3.80 ,562.5041.40 
Feto  - . - 1 - 
April  —  • — I —  

Turnover: 277 (033) lot* of 100 troy 
ounces. 

July 18 July 17 

Gold Bullion (fine ounce) 

CIO** I 8345-54812 CE262V263M |8546 U3461, (£262 262is) 
Opening t 8345//i£B63V263i«) 183471*-348 (£2621*-262*0 
Morning fixing... *346.26 (£262.64D| ,*547.60 i£262.760i 
Afternoon fixing' *348.76 ,£262.628) .*347.15 (£262.099) 

GoM and Platinum Coins July 18 
1*36614-355*4 ,£H7OV071) (King Sov *64 85Is <£6485) 
C182VlSa)t (£13914-140) Victoria Sov 284 86VE (£64 65) 
  «£70J,.7UB; {French 20s *66 661* l£49ta-50Si) 

(£281* SBi*i 60 Pesos Mex94281l 4501* (£3261* 328) 
(£270/3 270*4)1100 Cor-Aust 9336 341 (£2671* 259^1 
(£62 62Ui 1*20 Eagles *576 686 |£45B 4453,, 
(£3I*-3B) Noble (Plat.) *339J*-363l« -£266*4-2881*1 

Krugmd 
mints. 
M Krug. 1*9384 
1/10 Krug. '*B7»*-38\ 
Maple leaf 1*366 356 b) 
New Sov. 381W 815, 
1* New Sov.!J48 -SO 

EUROPEAN MARKETS 
ROTTERDAM. July IB. 

Wheat—(U.S.S per tonne): U.S. Two 
Soft Red Winter Aug 151. Sopt 151.50, 
Oct 154.50. U.S. Two Northern Spring 
13 per cent protein Aug 173. Sept 172. 
Oct 175.50, Nov 17B. U.S. Northern 
Spring 15 per cent protein Aug 178. 
Sept 177, Del 180.50. Nov 183. U.S. 
Three Hard Amber Durum Aug 103, 
Sept 179, Oct 180.75, Nov 103.15. 
Canadian One Western Amber Durum 
July 192, Aug 109. Sept 109. Oct/Nov 
193. Nov/Dee 195. 

Maize—(U.S.S per tonne): U.S. Three 
Yellow July 1S2. Aug 157. Sept 150 50. 
Oct/Dee 135, Jan/March 132 sullen. 
Argentine Plate afloat 166. Aug 163. 
Seat 164 tellers. 

Soyabeans—(U S.S per tonne): U.S. 
Two Yellow Gulfports Aug 281.10, Sopt 

201. Oct 246.50. Nov 246.20. Dee 
248.25. Jen 252.25, Feb 266.25. March 
280JO. 

Soyamesl—(U.S.S pe rronna); 44 per 
cent eftaat 177. July 162. Aug 167, 
Sept 102. Oct 191, Oct/Dec 193, Nov/ 
March 195 sellers. Fellers Brazil afloat 
185. Joly 105. Aug 106. Sepc 182. Oct 
195. Oct/Dec 198.50 sellers. Fellers 
Argentine afloat 178. July 179, Aug 
182. Sept 187. Oct 191. Oct/Oec 19S 
sellers. 

PARIS. July 18. 
Sugar—(FFr Per tonne): Oct 1240/ 

12A5. Dec 1295/1305. March 1410/1415. 
May 1458/1460. Aug 1546/1655, Oct 
1640 asked. 

Coeo»—(FFr per 100 kg); Sept 3034/ 
2040. Dec 1945/19®. March 1038/1055. 
May 1945 bid. July 1B50 bid. Sept 1955 
bid. 

BASE METALS NICKEL 
BASE-METAL PRICES were sharply 

higher on the London Metal Exchange. 
Copper gained ground throughout the 
day and closed at £1.045.25 following 
peraisisnt short covering end buying 
ol cash metal which narrowed the 
contango by around £». Zinc continued 
to attract good buying interest ol 
leara ol a developing shortage ol 
nearby supnWee; forward metal was 
Anally £071.5. aftBr £673 and a back- 
wardation was established. Specula- 
tive buying htted Lead £382 while 
Aluminium recovered I ram an initially 
depressed C887 to close a fraction 
below the £900 level. Tht downturn In 
starling boosted Tin to £9.400. 

NICKEL a.m. ;+ or p.m. or 
Official — -Unofficial1 —i 

Spot  3500-10 -7.5 3510-20 -17.5 
3 monthe. 3597-6 -5.5 , 3605-7 +1S.5 

Business dene—Wheat: Scot 107.75- 
1-57.50. Nov 111.00-110*0. Jan 
114 45-114.15. March 117 05-106.05. 
Mi/ 120 00.119.75. Sales: 99 lota of 
100 tonnes. Barley: Sent 106.40 only. 
Nov entreaed. Jan 112.BO-112.75. March 
and May impeded. Sales: 12 lots of 
100 tonnes. 

Nickel—Morning: Cash £3.515. 10, 
three months £3,605. 3.597. 56. Kerb: 
Three months £3.600. 3.595. Afternoon: 
Thie* months £3.595, 93. 98. 3,6(0. 05. 
07. Kerb: Throe months £3.610. Turn- 
over: 1,536 tonnes. 

PIGMEAT 

Sales: No 6 3.390 (2.S84) lots ol 
50 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £199.50 
(£202.50) a tonne for enpon. 

International Sugar Agreement — 
(U.S. cents per pound fob and sutwed 
Caribbean ports). Prices to July 17 
Daily once 4.41 (4.51); 15-day average 
4.79 (4.05). 

SILVER 

Short-covering encouraged support In 
a barely steady market and in spite 
of narrow ranges and limited volume 
values closed steady, recovering some 
recent fosses, reports . CCST. ..Comr 
modi ties. 

WOOL FUTURES 

COPPEJR 
a.m. .f-oi, p.m. ;+ o 

COPPER : Official — Unofficial| -ll 

HlghGrdc £ 

Cash  1019-.5 4- IS 1025.5-7,5 +22.2 
3 months 1004.5 5 1+6.6 1048.5-3 +19 
SetWemt, 1019.5 : +15 — 
Cathodes, I 
Cosh-  1091-3 f+lfl.S 1033-8 . + 29 
3 months' 1038-9 !+U.5 1047 52 n-24.6 
Settiem't 1023 +10 - 

Silver was fi.ed 2.1n an ounce 
higher (or spot delivery tit the London 
bullion market yesterday ot 5tS4.95p. 
U.S. cent eduivalenis of the fixing 
levels were: spot 743c. down 2.0c: 
three-month 764.7c. down 3c: six-month 
790.1c. down 3 9c: and 12-month 
840.3c, down 6.7c. The metal opened 
et 560-563D 1736-739c) and closed at 
561 -564p (736-739c). 

Yesterdays’ Previous? Business 
Month close close done 

p. per kilo (deadweight/ 

SYDNEY GREASY WOOL—Close (in 
order buyer, seller, business). Austra- 
lian cents per kg. July 555.0. 560. 
56047-566.0 Oct 67047,-57UL-S70.0: Dec 
574.5. 5754). 575.0-S74.0; March,.585-5 
588-0, 5B8.5;. May 593.0. 596.0, un 
traded: July GOO.O. 6034). 601.0: Oct 
585 0. 594.0. 509.0: Doc 587.0, 6054) 
untraded. Sales: 43. 

Nov  
Feb.. .. 
April... 
June.. 

115.0 114.8 1X4.6 
119.4 119.0 IIBJ-Tlfl.2 
181.1 120 J 121 jl-120.8 
118.1 1X8.1 ,118.1-1(8.0 
111.1 • 117.9 118.1 
117.4 117.5 — 

COTTON 

Sales: 73 (114) lots ol 50 carcaees 
3.250 kilos. 

SILVER • Bullion +Or LM.E. -for 
per fixing — p.m. — 
troy price Unoffia) 

Amalgamated Meiol Trading reported 
that in the morning Cash Higher Grade 
traded at £1.019: threa months £1.033. 
34, 33.5. 34. 34.5. 35, 35.5. 35. 
Standard: Cathodes, three months 
£1.038. Kerb: ffighar Grade, three 
months £1.035. 34.5. 34. Afternoon: 
Higher Grade, three months £1.036. 36. 
37. 37.5. 38. 39, 39.5, 40. 41. 42. 42.5. 
43. 43.5. Standard: Cathodes, cash 
£1.033. Kerb: Higher Grade, thrae 
months £1.043. 44, 45. 44. 44.5, 45. 
Turnover: 99.750 tonnes. U.S. Pro- 
ducers: 63-67 cents per pound. 

POTATOES 

LIVERPOOL — Spot and shipment 
sales amounted to 468 tonnes. Steady 
buying persisted and e good volume 
af business was in ovidance. Some 
interest wes also shown in U.S. new 
crap, with occasional support In 
African and Russian qualities. 

spot ;S64.9Sp +2.10. S65.5p +1.5 
3 monthi. 5Bl.4Qp +2.J0 57P.75p + lJ26 
b montbB.j69B.43p +2.50 —   
18monUtSi&30.75p >+0.90: —   

IME ■— 13.POO oz convict): Cash 
563.5p (562p): three months 579.75P 
(57B.5p). Turnover: 0 (0). 

Turnover: 22 0(74) lots of 10,000 oz. 
Mcmmg: Large first ring three months 
580.5; second ring thrae month 502.6: 
small second ring three monlhs 584. 
Kerb: Large three monthe 582.5. After- 
noon: Large second ring three months 
579.5. Kerb: Untraded. 

The market led immediately on open- 
ing due to a weak physical price and 
a beansh interpretation of Dutch trade 
planting figures. Concern over dry 
weather was still evident and provided 
the buying interest at these lower 
levels, but in generally quiet afternoon 
trade this was Insufficient to cause any 
major recovery, reports Coley and 
Harper. 

MEAT/FISH 

|Ye«terdy's Previous Buninas* 
Month l close dose i Done 

TIN COCOA 
' »-m. + or p.m. .+ o 

TIN ■ Official — Unofficial] —f 

HlghGrdc £ £ . £ £ 
Cash : 9470-5 ’+40 9490-500 I+47.S 
3 months! 94305 ,+39.6 9445-50 +S7.5 
Settiem’t.- 9476 '+40' —   
Standard. 
Cash ; 9436-40 i+SS.5: 9485-69 +46 
3 months.. 9360-6 +3\.S 9380-5 +40 
Settiem't 9440 +S0' —   
Straits E.J S2B.15 1-0.021 — 

Alter trading in s narrow range (or 
much of the morning futures eased 
sharply during teh afternoon, reports 
Gill end DuHus. 

NOV  
Feb   
April....; 
May  
Nov.. .. 

£ per tonne 
92.00 

100.30 
133.80 
130.30 
77.50 

94.80 B0.H-M.B0 
102.00 ! - 
126.70 I125.5-121.fi 

192.0-1B0.fl 

MEAT COMMISSION—Average let- 
stock prices at representative marketa. 
GB—Cattle 94.28p per kg Iw ( + 1.02). 
GB—Sheep 144.48p per kg est dew 
(—7.88). GB—Figs 81-OOp per kg Iw 
( + 1.20). GB—AAPP 106.51 p per kg 
dw (-0.53). 

5MI7KF1&D—Pence per pound. Beef 
—Scorch killed sides 78.0 to 82.0. Vest 
—Dutch hinds end ends 124.0 to 130.0. 
Larob—English small 67.0 to 74.0, 
medium G5.0 to 70.0. heavy 64.0 to 
08.D: Imported: New Zealand PL 65.8 
to 67.8, PX 59.5 tc 60.6. Pork—English 
under 100 lb 5Q.0 to 58.0, 100-120 lb 
51.0 to 55.5, 120-160 lb 45.0 U 520. 

Latest High Low Prev Sept 4.47 
Sept 2140 2167 2133 2171 Oct 4.69 
Doe 2097 2112 2097 2128 Jan 5.76 
March 2033 2108 2090 2121 March 6.74 
May 2720 2120 2110 2136 May 6.00 
July — — ■  2130 July 629 
Sept 2160 — — 2145 Sept 3.63 
Dec 2190 — — 2175 Oct 6.74 

132.50 
77.60 

Sales: 899 (686) lots of 40 tonnes. 

Yesterday's 
COCOA Close + or 'Business 

— Done 
RUBBER 

Tin — Morning: Standard, cash 
£9.440. three months £9.370, 60. 65. 
70. 65. High Grade: Thrae 'months 
u.430. Kerb: Standard, three monthe 
£9.365. Afternoon: Standard, three 
months £9.380. 85. High Grade: Three 
months £9.440, 45. 50. Kerb: Standard, 
throe months £9.395. 9.400. High 
Grade: Three monthe £9.460. Turnover: 
2.559 tonnes. 

£ per tonne1 

July   175565 —14.61 1770-65 
Sept  1765 59 —12.0 177S-50 
Dec ■ 1688-89 —E4.0. 1709-85 
March  1674-75 f—20.5' 1695-74 
May  1680-82 —23.0' 1700-89 
July   1687-90 ■—25.0- - 
Sept : 1695-05 .—22.5! — 

Sales: 3.030 (4.167) fora of 10 
tonnes. 

fCCO Indicator prices (U.S. cents 
per pound): Daily prices tor July 17: 
ICO 53 (99.65): five-day average for 
July 16. 100.74 (101.14). 

LEAD COFFEE 

LEAD 
a.m. + or p.m. + or 

Official — ‘Unofficial. —t 

£ ! £ £ £ 
Cash ■ 385-6 i+A '384.5-5.6 +5.76 
3 monthsi 381-.5 '+4.75; 378.5-9 +6 
SettJemt 386 + J —   

Lead—Morning: Cash £387. 86. three 
months E38S. 86. 85.5. B5. 85.5, 83, 
82.5, 82. 8T.5, 8>- Kerb: Three months 
£360. 79.5. 79, 80, 79.3. Altemoon: 
Three months £379, 78.5. Kerb: Three 
months £378.5. 70. BO. 81. 82. Turn- 
over: 10.200 tonnes. U.S. Spot: 30-34 
cents per pound. 

During a mixed opening differentials 
moved back into line tram a distorted 
close, reports Draml Burnham Lambert. 
Losses were extended in the altemoon 
as naae and dealer selling restricted 
several attempted rallies, and by the 
dose values were lower despite late 
commission house support. 

PHYSICALS — The London market 
opened easier, attracted little interest 
throughout the day and closet) un- 
certain. reports Lewis and Peat. Closing 
Prices (buyers), spot 71.50p (B7.D0p): 
Aug 74.00p (74.50p); Sept 74.50p 
<75 50p). The Kuala Lumpur August 
tub price for RSS No 1 was 210.6 
(209.5/ cents a hg and tar SMR 20 
199.0 (193.5). 

FUTURES — Close (buyer, seller, 
business). RSS No 1. £ per tonne. 
Aug 715. 724. 72D-6S0: Sept 715. 730, 
untraded: Oct *73. 738. 730-700: Nov 
720. 735. 725-715; Dec 726. 743, 735: 
Jan 735. 746, untraded: Feb 750, 753, 
untraded: March 755. 763. untraded; 
Aoril 782. 775, untraded; Oct-Dec 726. 
730. 717; 1985- Jan-March 749. 751, 
755-743: 1985 Aprit-June 771, 781, 
untraded. Sales: 12 (10) lots of 5 
tonnes. 31 (12) lots of 15 tonnes. 

SOYABEAN MEAL 
COFFEE + or. Business Close — Done 

ZINC 

July  
Sept  
Nov.  
January.... 
March   
May  
July  

2805-15 
2231 32 
2233-26 
8187-88 
8066-70 
2030-40 
1980-10 

a-m-- .+ or, p.m. -For 
ZINC Official — -Unofficial. —f 

£ £ ! £ | £ 
Cash  667-.3 +10J 670.5-1 +15.7 
3 months.. 667-,5 ; + 1B : 65SK5 +J2 
Settlein't 667.3 '+10.3 — i ...... 

,-7.5 2822-10 
‘—36.6; 2260-30 
CS4.0 2247-3D 

40.0 2210-66 
—29.0 2D75-6B 
’-15.0. 3030-35 
'-33.6, 

Safes: 1,704 (3.2401 lata of 5 tonnes. 
ICO indicator prices (U.S. cents per 

pound) foi July 17: Comp, daily 1979 
141 55 (141.12); 15-day average 142.?£ 
(143 05). 

The market opened unchanged to 
4Clp down m thin trading conditions. 
During the efternoon shipper buying 
interest was unable to move the 
market, reports T. G. Roddick. 

-1NDICES- 
FINANCIAL TIMES 

July 17 July teiM'th ego Year ago 

299.76 299.99 1 303.40 j H7S.02 
(Base: July 1 1952-100) 

REUTERS 

July IBiJuly 17- M'th ago'Yearago 

1891.5 1893.8 1927.6 I18MU* 

Base: September 18 1931 => 100) 

MOODY'S 
July 16'july ago -Yearago 

1032.9 1034.4 1067.3 1064.9 

"(Base: December 31 1974-100) 

DOW JONES 

Dow ■ July 
Jones' 17 

July i Month Year 
18 I ago ago 

Spot !130.95.131.39 186.90 141.4* 
Fut <127.B0'lfl7.9B:137.09146.77 
(Base: December 31 1974 - 100) 

Yestday's + ori Busin sin 
close — Done 

Bne—Morning: Cash £668. 87.5. 67. 
thrae months £869, 88, 57.5, 67. 65. 86. 
66.5, 67. Kerb: Three months £866.5, 
57, 68, 99, 68.5. Afternoon: Cash £669, 
thrae months £868, 87, 68, 66.5. 87.5. 
69, 70, 70.5, 71. Kerb: Three months 
£873, 72. 72.5, 72, 73, 72. Turnover: 
24.350 tonnes. U.S. Prime Western: 
50.50-60.7S cants per pound. 

GRAINS 
Wheat eased 25D but found strona 

trade support lo return to unchanged 
levels and remain quiet lor the rest ol 
the day. Barley was slightly needier 
but also thin, reports Muirpoco. 

£ 
per tonne 

JUIUEt  Ii7.00-3a.00 —1.00 1SO.O0-S7JM 
October 14i.lO-4S.Sfli—0.30 l4i.3fl-42.70 
Dec ,140-70-40.10—0.S5 — 
Feb .‘1M.SD-BS.M —1.151U.B0 
Apr. - ...152.50-51 -SO -1.IH1 154.00 
June [155,00-54.00'—O.SO — 
August..... .>152.00-54.00 - -1.2S - 

Sjlaa: 153 (132) foie of 100 tonnes. 
3S (74) lots ol 20 tonnes. 

SUGAR 

WHEAT BARLEY 

Q, .. [Yesterd'yei + onYesterd'e 4- or 
Mnlh f close ! — ciosc — 

ALUMINIUM 

AJumin'm; a.m. U» or] 
Official ! — 

I £ £ | £ , £ 
Spot j 866-7 -4 | 87D-.5 +0Jfi 
3 monthsj 891.6-2 -8.6 * 896-.fi '+S.75 

p.m 4- or 
Unofficial —t 

Sept.. 107.70 
Nov-t 110.95 
Jan...; 114.40 
Mar... 177.10 
May... 120.06 

! - , 106.40 
-o.K. loa.so 

j+O.10 112.80 
+0.05, 115.30 

' + 0J8, 117,83 

1 + 0.15 
+ 0.15 
+ 0.15 
+ 0.15 
+ 0.13 

LONDON DAILY PRICE—Raw auger 
CBS 50 fSI 18.00). down £2.50 (down 
H 00). a tonne lor July/Aug/Sept 
delivery. While sugar 5143.50. down 
50c. 

The market rallied 5360 fipm the 
laws on short-covering but could not 
sustain the higher levois as New York 
turned easier and by the close all 
the gains had been wiped out reports 
C CiBrmkow. 

Aluminium—Morning: Three months 
£880. 91. 91.5. 91. 91J>. 92. Kerb: 
Three months £891.5. 91. 90 S, 90, 90 6, 
91. Afternoon; Three months £893. 94. 
95. 94. 33-5, 94. 96. 97. 95. 95 5. 95. 
Kerb: Thrae months £885, 98.5. 97, 97.5. 
98. 99. 900. 01. 900. 899. Turnover: 
27.150 tonnes. 

LONDON GRAINS—Wheat: U.S. 
dark northern Spring No. 1 14 per cent 
AU9 142.50, Sept 141,75, Oci 144.50 
transhipment East coast. English lead 
fob Sept 109-50 sailer East coast. 
Barley: English feed fob Aug 103.25 
Seller East coast. Rost unquoted, 

HQCA — Locational a v-farm ipor 
prices. Feed barley: N East 105.00. The 
UK monetary coefficient for week 
beginning Monday July 23 is e*pecied 
to remain unchanged. 

No. 6 pfearday'sl Previous Business 
Con- Close ; close , done 
trad I i 

COVENT GARDEN—Prices lor the 
bulk ol produce, in Braiding per 
package unless otherwise stated. 
English produe«: Applies—Per pound. 
Bramlay 0.17-0.27. Gooseberries—Per 
pound D.15-0.1 B.- Levellers 0.25-0.40. 
Cherries—Per pound 0.35-0 40. Straw- 
berries—>*-lb 0.16-0.20. 4-lb 0.154X35. 
Raspberries — Vlb 0.1S-0.20. Black- 
currants—Vlb Dun riot* 0.25-0 30. Red- 
currants — l*-lb punnets 0.2047.25. 
Potatoes—Per bag 66-lb, newi 2.60- 
3.80. Mushrooms—-Per pound! open 
0.60-0-75, closed 0.80-0.90. Lettuce— 
Per trey, round 080-1.00, Cos dozen 
1.40-1.50; Webb'S 0.90-1.00: Iceberg 
12'a 4.00. 15's 3.00, Carrots—28-lb 
now crop 2.00-2.50. Graens —Kont 
30-lb 1.10-1,20. Prlmo 1.50-1.80. Toma- 
toes — Tray 12-lb 4.80-4.80. Sugar 
P**s—-1.00-1.20. Cucumbers — Trey 
1.00- 2.00. CaidHIOweiS—Dozen. Lines 
2.20-2.60. Spring Oniony—Bunch a.IO- 
0.12. Radishes — Bunched 0.l4^).i5. 
Celery — 4.20-5.00. Wetercntss — Ice 
Pack 20’8 3.40-3.50. Salad —Crisps 
18's 1.00-1.10. Courgattas—Per pound 
0.30-0.40. Stock Beans—Per pound 
1.00. Pass — Per pound 0,10-0.12. 
Beetroot—Per bunch 0.20. bags 28-lb 
3.00- 3.50. OMons—55-lb beg 5.00-8.0-0 
Calibres*—Par pound 0.40-0.50. Capsi- 
cums—Per pound 0.35-0.40. 

9 per lpnjie_ 
Aug.7. :IE2.tJ0-Ca.IJ0 fM.4Q2S.B0125.QQ22.80 
Oct- 123.40 29.80 132.61M2.B0 16ZJO 2S.0O 
Deo Mfl-BMa.M MI.aMJ.fle M1.-jfltt.20 
Mar 15&.60-62.H IM.BOh67.DO IM.BD-52JW 
May.. UB.tttt.40 1*3.2083.40,182.20-67.20 
Aug .... 188,00-67.00 171.00 /1.80 ) 69.00 66.80 
Oct  174,40-75,80 179.00 82.00 177.tt7G.9B 

HIDES 
HIDES — Leeds (Birmingham). 

Second clears. Ox 31-35.5 kg. 102.1 
pakg withdrawn (10350): 28-30.5 kg. 
116.0 pakg withdrawn (1l4J2p): 22-25-5 
kg. 1&M pefcg (117.0p). Cows: 25.5 
kp: 121.3 pakg ()18.5p). 

NEW YORK. July 1ft. 

Heating ell prices retreated sharply 
ss industry statistics confirmed slower 
than usual movement of products, 
reports Heinold Commodities, precious 
metals recovered on light short- 
covering but could not hold the highs 
and gold and silver closed wtth 
modest gains. Copper prices wars 
strong on profit-taking and ahort- 
covoring as well as on selective 
bargain hunting by speculators. 
Aluminium prices wars slightly lower 

as the mounting world inventories con- 
tinue to discourage any active interest 
in the long side of die market: arbi- 
trage was the biggest reaturo on the 
selling side. Sugar prices advanced 
•lightly ss profit-taking helped reverse 
the lower trend at leant temporarily. 
Cocos prlcee declined moderately as 
the market discounted lower Bahia 
arrivals end «rbtrago dominated the 
market. Cotton pnces to so moderately 
an re porta lot dry land damage In non- 
irrigated areas of Texes and on reports 
of a lower Chinese crop. 

NEW YORK SILVER 5,000 troy oz. cema/troy oz 

L ALUMINIUM 40.000 lb. cettts/lb 

Close High Low Prev 
July 5225 62.40 
August KL56 — 52.70 
Sept 53.10 63.40 62.50 63.30 
Dec 64.75 54.95 64.46 55.00 
Jan 55.30 — era- 55.55 
March 56 AO — — 66.65 
May 57.80 -ran — 57.75 
July 58.65 68.50 58.60 58.90 
Sept 58.80 -era- 60.05 
Dec 51.40 — — 81.06 

Close High Low Prev 
July 759.6 762.0 738.0 738.3 
August 7*2J 751.0 761.0 741.8 
Sept 770.0 772JJ 746.0 748.0 
Deo 783.4 734.0 787.S 772-0 ’ ' 
Jin 801.6 781.0 781.0 780.0 

J 

March 817.9 816.0 793.0 798.2 
H 

May 835.4 825.0 811.0 8133 
July 653.4 848.0 830.0 8313 
Sept 872.7 888.0 852.0 960.6 
Die 903-4 888.0 8830 8S 1.3 

COCOA 10 tonnes, */tonnes 

SUGAR WORLD " 11 " 
112.000 lb, centsAt> 

High 
4.54 
4.7S 
E.Z7 
481 
6.10 
8.37 
6-65 
6JM 

LdW 
4-35 
4.60 
5.08 
5.62 
5.94 
6.24 
6.54 
6.87 

Pmr 
438 
4.64 
6.13 
6.72 
6.00 
631 
6.63 
6.72 

L ‘ 

COFFB ”C*' 37.000 lb. ewttt/lb 

Cl 0*0 High Low Prev 
July 146.38 60.50 43.30 50.00 
Sept 141.16 41.69 40.50 41.76 
Dec 137.50 38.00 37.01 38.06 
Mare 136.90 36.50 3SJ0 36.50 
May 134.61 3S SO 34.05 34.88 
July 133.49 33.50 33.50 33.75 
Sept 132.06 — 32.63 
Dec 131.55 — — 32J5 

CHICAGO 
LIVE CATTLE 40JX30 lb. eents/tb 

August 
Close High Low 
65.10 65.27 64.85 66.25 
63.82 64.00 83.45 ms2 
6827 esjffi 64.95 
66.56 86.80 65.30 
66.20 66.27 66.05 
87.05 67 JK 66.80 87.16 

COPPER 25,000 lb, cents/fb 
Close High Lew Prev 

July 58.80 89.35 59.00 58.06 
August 69.75     68 JK 
Sept 60.35 60.55 59.40 59 AS 
Dec 62.10 0226 81.15 61.25 
Jen 82.70 _ — 81.85 
March 63.85 64.05 13-05 63.05 
May 65.10 66.00 64.36 64.35 
July 66.35 0625 66.70 65.BE 
Sept 87.60 67.60 68.96 66.95 
Dec 89.50 09.60 89.10 68.95 

LIVE HOGS 30000 n». cents/ft 

COTTON 50,000 lb. cents/lb 

. . CJoro Nigh Low 
S'® 56.20 84.80 64JI2 

£55“** H'65 68-80 53.20 53*7 
Of* 50.70 50.85 50.39 51.07 

Eb 51,96 62.3 5"'5 64.00 53.40 54J» 
April 50.16 50.40 50.00 60.47 
June 63.4S 53.70 53.00 53.4Z 
Juiy 64.72 84-75 54.00 54.45 
August fiZ^S 52.45 61.60 52. TO 

MAIZE 5,000 bti min, cants/56-fb bushel 

Close High Low 
Oct 69.32 89.55 68.95 88.85 
Dec 68-24 69.60 69.05 6920 
March 71.16 71JS 70 J30 70.95 
May 72.15 72A0 72-OS 71.90 
Oct 72.55 7226 72J5 7225 

CRUDE OIL (LIGHT) 
42.000 U.S. gallons. S/barrels 

Latest High Low 
August 28.75 2828 28.68 2829 
Sept 28.87 2827 28 83 29.17 
Oct 29.07 2920 29.06 29.40 
Nov 23.28 28.41 2926 29.6i 
Dec 28.38 28-56 29.38 29.78 
Jen 29-33 29.60 29.33 29-78 
Feb 29.34 29.46 2334 29.65 
March 29.35 — 28.61 
April 29.35 29.45 2935 29.64 
May 29-38 — 29.60 

GOLD 100 troy oz, S/troy oz 
Close High Low 

July 349.2 348.0 34S.fi 348.1 
August 350.3 3S0.5 3453 3473 
Sept 353.7 -TO- 350.7 
Oct 357.2 3S7.S 3523 354,1 
Dec 364.4 306.0 360.6 3613 
Feb 371.8 370.5 368.0 388.7 
April 379.2 378.5 37S.0 376.1 
June 387.1 3KLS 3832 3843 
August 395.3 3332 332.0 3923 
Oct 403.9 401.2 4012 400.8 

412.7 412.0 408.8 409.6 
Fob 421.8 — 418.8 
April 431.0 — — 4273 

Cfose High 
355.2 356.0 3483 

Sept 3123 312.4 306.0 
289.4 290.0 286.0 

March 298.6 2993 294-2 
May 305.6 306.4 301.4 304.4 

308.0 308.6 304.4 30G.4 
PORK BELLIES 38.000 lb. cents/lb 

July 
Clean High Low 
S3.85 54.50 63.50 

August 52.50 524)7 61.85 
F«b 68.17 88.50 87X0 
March 87.60 67.70 60.90 
May 69.06 88.06 68.10 
July TOJSO 70.55 69.50 
August 68-25 68-26 67.90 
SOTABEAMS 5.000 bti mb), 
cents/68-lb bushel 

Close 
Ju*ir 706.4 
August 700.4 
Sept   
Nov 
Jan 856.0 
March 667.Q 

High Low Pmr 
709.0 676.0 *96.0 
704.0 MSA 887.0 

OW-O 6694) 602-0 860.4 
641A 643.0 614.0 623.0 

9GG.0 629,0 <33.6 
i-r—■ 867.0 842.4 B47J2 May 877-0 8774) 652.0 657.-1 
•Ju*y BB2A 682.4 666.0 6*3.0 
August 878.4 678.4 Sfffl.O 659.4 

SOYABEAN MEAL 100 tone. S/ton 

HEATING OIL 
42.000 U.S. gallons, cents/U.S. 

Latest 
August 75.76 
Sept 76.40 
Oct 77.60 
Nov 78.80 
Bee 80 20 
-Jen 80 90 
Fab 80.76 
March 78.75 

gallons 
High 

76.15 
78.90 
78.10 
79.25 
80.65 
81.48 
81.00 

Low 
75.71 
7846 
77.60 
78 JO 
80 M 
81 .OS 
80 JO 

Ptev 
76.63 
77.28 
78 47 
2974 
80.83 
81.70 
81 JO 
73.00 

July 
Cfose High Low 
170.0 170.0 WLG 

August 170.4 170.7 166.7 
Sept T71.5 172.0 1*U Oct 189.8 TOO 166.S 
Dee 172.7 173.0 169.6 
Jen 174.3 176 JO 172,0 
Marsh 177.6 178 & mo 

179,0 179,0 179 J) 
July 179.6 — 

168.0 
.188.1 
17DJ 
1*8.6 
171.6 

189.0 

SOY ABE) AM OIL 89.000 lb. twnto/lb 

ORANGE JUICE 15.000 lb, cents/lb 

Close High 
July 171.90 74.78 
?ept 168.40 98.75 

188.25 BBJ5 
Jen 186.40 88.40 
March 188.40 
Sept 188.40 
Nov 186.40 

Low Prey 
86.00 *4.20 
83 JO 88.70 
84.00 85-25 
64.00 65.25 

— 66 AO 
86 JO 66.40 

— 6M0 

July 
Close High LOW L[l* 
30 S3 31.00 29^6 39^0 

August 29.S3 29.cS 28.K) a.ofi 
sept 26.06 28.15 2B.7S 27.82 
Oct 28 JB 26.25 24.75 25.47 
Dec 24.61 2CS3 23.10 23.83 

1 ■ 
Jen 24.40 24.40 23.10 23.40 1 
March 24.30 24.30 23. tB 
May 24 SO 24.30 23iiQ 23.30 V- 
July 24.40 24.60 23.50 23.50 
August 23.96 — 23.36 
WHEAT 
bushel 

MOO bu rain, centa/GOlb- 

PLATINUM 50 tray ax. j/troy 5~~ 
Dec 

July 
Clou 
344.7 

High Low 

Oct 353.0 353S 347.0 
Jen 383.6 381.0 369.0 
April 374.1 373.6 370.5 
July 384.6 380.fi 380.5 
Oct 395.7 393.0 393.0 

May 

Close lUtfi Low 
338.0 338.0 334JI 3M.4 
345^ 346-4 342,0 343.4 
3ms 381.0 387.8 369.4 v 
371.0 371-2 - WS.4 370.6 ^ 
874.Q 374.0 372.0 374.0 

SPOT PRICES—-Chicago fooia lard 
28.00 (same) eema peropund. New 
York tin 673-0-78 0 (S74 0-81.0) cent* 
por pound. Handy and Herman stiver 
bullion 741,60 (742.60} cent* por troy 
ounce. 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES 

H\ 

Dollar at new peaks 
Tbe dollar rose to a 10-year 

high against the D-Mark, a 
seven-year peak against the 
Swiss franc, and to record levels 
against the French franc and 
Italian lira on tbe foreign 
exchanges yesterday. 

Bankers Trust Company’s 
London office was correct in 
forecasting that the dollar was 
likely to test the DM 2.8650 
level yesterday, although at the 
time the U.S. currency was only 
slightly above DM 2.85. The 
major surge by the dollar came 
in the afternoon when President 
Reagan signed a deficit reduc- 
tion bill, incorporating the 
repeal of the 30 per cent with- 
holding tax on interest paid to 
foreign Investors. There was a 
firm tone to the dollar through- 
out however in further reaction 
figures, and tbe suggestion of 
higher Interest rates by Dr 
to Monday’s consumer credit 
Henry Kaufman of Salomon 
Brothers. 

Figures on U.S. housing 
starts indicated continued 
growth in the economy, and the 
dollar was also underpinned by 
expectations that the second 
quarter gross national product 
data published next Monday will 
be revised up from the earlier 
flash estimate of 5.7 per cent 
growth.     

Front taking trimmed the 
dollar's advance slightly at the 
dose, but it still advanced to 
DM 2L8620 from DM 2.8475; 

FFr 8.7850 from FFr 8.7375; 
SwFr 2.4210 from SwFr 2.4050; 
and Y243.90 from Y242.70. 

On Bank of England figures 
the dollar’s trade-weighted index 
rose to a record 136.9 from 
136.4. 

STERLING—Trading range 
against the dollar in 1984 is 
1.4905 to 1.3065. June average 
1.3773. Trade weighted index 
78.2, unchanged from noon, com- 
pared with 78.1 at the opening, 
78.4 at the previous dose, and 
82.0 six months ago. 

Sterling lost ground to the 
strong dollar, but was firm 
against most other major Curren- 
cies, despite concern about the 
lack ofp regress in settling the 
strikes in the docks and mines. 
The pound fell to $1.3130-1.3140 
from SI-3170-1.3160. after touch- 
ing a low of $1.3110. On the 
other hand the pound improved 
to DM 3.76 from DM 3.7750; 

FFr 11.54 from FFr 11.53; and 
SwFr 3.18 from SwFr 3.1750, but 
eased to Y319.50 from Y321. The 
recent rise In UK clearing bank 
base rates was tbe major factor 
supporting sterling. 

D-MARK — Trading range 
against the dollar In 1984 Is 
2.8480 to 2.5535. June average 
2.739$. Trade weighted index 
124.3 against 123.3 six months 
ago. 

The dollar was fixed at 
DM 2.8515 at yesterday's fixing 
in Frankfurt from DM 2.8420 on 
Tuesday and the Bundesbank 
stepped in to sell $39.6m at the 
fixing. Dollar demand emanated 
from rumours of a higher than 
previously expected second quar- 
ter GNP figure. The situation 
was far from clear however. On 
the one side further industrial 
growth would point towards 
inflationary pressures but figures 
released over the past three 

EMS EUROPEAN CURRENCY UNIT RATES 

Ecu 
central 

Currency 
amounts 

•gainst Ecu 

% change 
from 

central 
% charted 

adjusted for Divergence 
rates July 18 rate dhrargenco limit % 

Belgian Franc ... 04.9008 46.1688 +0.60 +0.56 -+1.5447 
Danish Krone ... 8.14104 8.16760 +0.33 +0.28 -1-1.6426 
German D-Mark 2.24184 2-23619 -026 -0J0 ±1.0642 
French Franc ... 6-27455 6.86669 -0.12 -0.17 ±1.4062 

Dutch Guilder ... 2.52585 2.52360 -0.09 -0.14 +1.4964 
Irish Punt   0.72569 0.729163 +0.48 +0.43 +1.6699 
Italian Ura   1403.49 1372.16 — 2-23 -223 +4.1505 

mouths have shown inflation to 
be steering a very steady course. 

Elsewhere sterling eased to 
DM 3.7540 from DM 3-7650 while 
the Swiss franc was firmer at 
DM 1.18321 from DM 1.1828. 
Within the EMS the French franc 
slipped to DM 32.585 per FFr 100 
from DM 32.575 on uncertainty 
over the recent Government 
reshuffle. 

BELGIAN FRANC — Trading 
range against tbe dollar In 1984 
is 57.92 to 52Jt4. June average 
55.80. Trade weighted Index 
90.2 against 88.7 six months ago. 

The recent stability of the I 
Belgian franc enabled the 
Belgian National Bank to 
reduce its short term debt 
according to figures released yes- 
terday. The Bank repaid BFr 
700m to the European Monetary 
Cooperation Fund, reducing the 
outstanding amount to BFr 5.2bn. 
This debt bad originally built 
up earlier this year as the 
authorities moved to protect the 
Belgian franc. Recently however 
the weakness of the D-mark 
against the dollar has removed 
the need to provide support and 
the week to July 16 marked the 
15th successive week that the 
Bank had not intervened In cur- 
rency markets to support the 
franc. 
£ In New Tork (latest) 

Changes ere tor Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

Spot I SI.3160-3170IS 1.S16&3170 
1 month lo.l 1-0.06 pm i0.07-0.02 pm 

monttis!0.1p-0.0S dia ,0.02 0.07 dls 

£ forward rales in U.S. cents discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 
Day’s % Three 

spread Close One month p.a. months 

U7S. 1.3110-1 -3188 1-3130-1.3140 0.11-0.06c pm 0.78 0.10-0.05 pm" 
Canada 1.7470-1.7540 1.7470-1-7080 0.03c pnvOOBdrs -0.T7 0-32-O.46dta» - 
Nethind. 4.22V* JS*, 4-23t.-4.24>. ZVI'iCpn 6.01 6V5»* pm 
Belgium 75.60-76.10 75.80-76.00 10-5c pm 1.18 14-7 pm 
Danmark 13.S8-13.78 13.70V13.711! 2LEO-1 JOoro pm 1.68 3.70-2.55 pm 

1.2226-1.2278 1.2260-1-2270 0.07o pm-0.06 die 010 O Q6-O.26dl* - 
3.74V3.76S 3 7SV3-7B1! ZV2pf pm 8.78 6V4H, pm ... _.r. 3.74V3.76S 3 7SV3 7B1! 2V2pt pm 8.78 6V4J, pm 

Portugal 195^0203-00 195.40-201.10 25-30c cfe -1.66 100-640 dls 
Spain 212.50-213.20 212.60-212.70 2XM6c dis -1 A3 110-160 dls 
Italy 2J97V2.308>« 2J99-2JQ1 541 lira die -3.39 22-28 dls 
Norway- 70.82-10.67 10.84-1046 0-2Aoto pm-OASd -0.34 OAM.SSdis 
France 11.4M-11.B5\ 11.53V1154^ IVAc pm 0.71 It-1! pm 
Sweden 10924-10.99 10A24-1Q-934 0.38-1.45ore die -0.99 2.15-aJSdte 

319-321 * 319-320 1.B6-1.75y pm 5.7S 5.05-4.90 pm 
a 26-28-28-40 2A27-2842 13V124gro pm 5.85 34V304 pm 

3.184-3.184 3.174-1-184 2V1\c pm 7.7B Wpm 
Belgian rate is for convevtlbfs franca- Financial franc 70.15-78-25. 
Six-month forward dollar 0.20-0.28C dia. 12-month 1.10-1 -30c dls. 

OTHER CURRENCIES 

Day's 
July 18 spread Close One month 

UKt 1.3110-1-3185 1.3130-1.3140 0.11-0.06c pm 
Ireland* 1-0710-1.0760 1.0725-1.0736 0.08-0.03c pm 
Canada 1.3290-1.3320 1.3315-1.3320 0.08-0.10c dls 
Nethind. 3-2175-3J232D 3^300-3.2320 1.47-1.44c pm 
Belgium 57.60-67JG 57JO-57J55 2c pm-per 
Denmark 10.41 -KM&4 10.46-10.454 1.10-0.BOore pn 
W. Gar. 2.8480-2.8860 2.8615-2.8625 1A1-1.46pf pm 
Portugal 150-155 150-155 7S-27Sc dls 
Spain 161.60-162^5 162.16-162.25 25-40c dls 
Italy 1,748-1.753 1.761V1.7524 54-64 lire dls 1,748-1.753 1.7614-1.7524 54-64 lire dls 

8.23-8-254 8.2*4-8-264 0.45-O.95ore e 
B.7475-8.71*23 8.7825-8.7875 o JOc pm-par 

0.11-0.06c pm 0.78 0.10-0 06 pm 0.23 
0X»-O.O3c pm 0.61 0.16-0.06 pm 0.41 
0.08-0.10c dls —0.81 o.29~0-32dis —0.92 
1.47-1.44c pm 5 42 4.56-4.53 pm 5.64 
2c pm-psr 0-21 70-7 pm 0.59 
1.10-0. BOore pm 0.98 2.50-2.00 pm 0.B8 
1-fi1-1.46pf pm 6-24 4.56-4 51 pm 6.35 
75-275c dls -13.77 275-675dts -12.46 
25-40c dls -2-41 85-105 dis -2A5 
54-64 lire dls -4.11 T74-184 dls -4.17 
O-45-0.95on* dis -1.02 0.70-1^Skfis -0.46 

OJO 0J0 pm-par 
Sweden 8-30VS.331* 8-324,-8-331. 030-1 Mote dis -1.66 130-2.40dis -1 03 
Japan 24235-24335 243-85-24335 1.18-1.14y pm 5.72 3.63-338 pm 5.92 
Austria 20.00-20.09 20.08-2039 8.70-830gro pm 5.06 2735-253fiom 534 
Switt. 2.4075-2.4225 2^205-2.4215 1.46-1.42c pm 7.16 4.50-4.46 pm 733 

f UK and Ireland are quoted in U.S. currency, forward premiums and 
dis’*'*'-1* apply to the U.S. dollar end not to the individual currency. 

Belgian rats is for convertible francs. Financial franc 57.99-58.04. 

CURRENCY MOVEMENTS CURRENCY RATES 

| 1 £ “ 

July IB C i * 1 Note Rates 
July IB 

Argentina Peso J 73.47-73.61 . 
Australia Dollar] 1.58mi.5900 \ 
Brazil Cruzeiro..]H,S6p.7.2,S74t3j 
Finland Marfciu~j7.a04a7.919B 
Greek Drachma J 14730-148.301 
Hongkong Dollar 1037U-103814; 
Iran Rial 1 11B.BO* } 
Kuwait Dinar! KD) 0 39B663JMM3B, 
Luxembourg FrJ 75.90-78.00 
Maleyela Dollar J 3.00103.0070 
New Zealand Dir.1 £.5195-8.6346 
Saudi Arab. Rival 4.6850-4.6205 
Singapore Dollar} 3.82103.8370 > 
8th African Rand 13605-1.9665 
UAL Dirham— 4.83804.8410! 

66.03-66.06 
13000-1.2106 
1.800-1,809 

6.032 6-6.0355 
118.35-11S.65 
7.8300-7,8375 

89.90* , 
0.29 B9-03998 

57.80-57.85 I 
3346533500 I 
1.99602.0080 
33120-33130. 
3.1505-3.1520 
1.4925-1.4970 
3.6720-3.6730 1 

* Belting rates. 

[Austria   -  
Belgium.—...... 
Denmark  
France —.1 

■Italy-  
Japan.  
Netherlands*.— 
INarway_  

1 Portugal.—  
Spain.   —— 
Sweden —. 
Switzerland—» 
.United States— 
■Yugoslavia  

-I £630-36.50 
... 76.ia76.00 
..I 13.86-1330 
-I 11.49-11.61 
-I 3.73la-S.77ls 
.. 389a £380 
,1 319-334 

43214-4361* 
I 1033-1033 

.. 192-198 
J £08*4-2071* 
..I lO.sail.Ol 
..! 3,16-3.19 
.. 13012-1.321* 
..1 188-194 

Sterling    
U 3. do liar  
Canadian dollar.... 
Austrian schilling.. 
Belgian franc—  
Danish Kroner  
Deutsche mark—. 
Swiss franc———. 
Guilder  
French franc-..—..; 
Ura- .—  1 
Yen  1 

I Bank of ! Morgan 
‘ England ’Guaranty 

^ Index (Changes* 

783 [ —12.6 
135.9 ! +24.7 
B73 < —5.1 

114.9 I +4.5 
903 —10.5 
77.6 —6.0 

184.3 I +7.6 
141.7 I +7.B 
113.6 ■ +S.9 
65.6 I -15.6 

I 48.3 J —18.6 
1 153.7 1 +10.7 

Motgen Guaranty ebangea: avenge 
lB8aiS82»ioa Bank of England Index 
(base average 1975—100). 

iBank 1 Special 1 European 
July IB | rate 1 Drawing Currency 

, % • Rights Unit 

Sterling...- 0.774064,0.B96462 
U.S. S_ - 9 ,1.01921 0,784215 
Canadian S_;1336, * ,1,04301 
Austria Seh ■> 4i* 80.3832 115.6843 
Belgian Fr... 11 165.7804 ' 45.1688 
Danish Kr.-.. 7 iio.6135 -8.16760 
D'merk ....... 4i* -8.90528 . 8,23610 
Guilder.5 1336033 ' 2,52360 
French Fr.... 9<g -8.98471 '6,86659 
Ura  13ia ‘1784,85 1378.18 
Yen  6 248.085 190.690 
Norwgn Kr- 8 -8.40035 > 6.46878 
Spanish Pta. — U64.818 ,126.784 
Swedish Kr- 9 S.47014 >6,51839 
Swiss Fr...-. 4J* 8.45630 -1.89019 
Greek Dr-ch 20>a <114.661 '86.0595 
Irish Punt.-. 12** 0.9476 > 0.729163 

CS/SDR rate far July 17: 1-35885 

FINANCIAL FUTURES c== 

Eurodollars steady 
—Eurodollar prices finished 
below the day's high but un- 
changed from Tuesday's close in 
the London International Finan- 
cial Futures Exchange yester- 
day. The decline from higher 
levels touched earlier in the day 
was prompted by news of a 
larger than expected rise in U.S. 
housing starts In June. A 1.9m 
rise compared with a top market 
estimate of LSm and a fall in 
some quarters. 

In addition the overnight 
Federal funds rate showed a firm 
tendency at till per cent 
together with pressures on 
banks at tbe end of the pub- 
lished statement period. There 
was also a feeling that UJ5. 
money supply would increase 

LONDON 
THREE-MONTH EURODOLLAR 
Sim points of 100% 

EXCHANGE CROSS RATES 

Estimated volume 3.099 13.725) 
Previous day's open bit 12332 (12,785) 

THREE-MONTH STERLING DEPOSIT 
£250.000 points of 100%  

Clone High Low P>ev 
Sept 88.55 88.75 88.53 8835 
Dec 88.30 88.77 88.58 88.90 
March t 88.26 88.63 8838 88.32 
Jurist 88.03 8820 88.03 8831 
Estimated volume 1381 (1.097) 
Previous day’s open int 9.093 (9385) 
t £500,000 points of 100V. 

20-YEAR 127. NOTIONAL GILT 
CSO.OOO 32TH*9 of 100%  

Close Hiqh Low Prev 
Sept 98-31 99-12 98-26 99-06 
DM 98-08 38-08 98-04 98.18 
March 97-18 — — 87-28 
June 97-00 — — 97-10 
Sept 99*24 — — 1004)2 
Estimated volume 2.883 (3,354) 
Previous day's open int 5.2S0 (5381) 
Oasis quote (dean cash price of 13’,% 
Treasury 2003 less equivalent pries of 
near futures contract) 10 to 22 (32nds) 

STERLING £25.000 S per £  

Close Hiqh Low Piev 
Sept 1.311S 1.3170 13113 1.3200 
Dec 1.3145 — — 13240 
March 13196 — — 13300 
Estimated volume 103 (288) 
Previous day's open bit 2,020 (2387) 

DEUTSCHE MARKS 
DM 125,000 S per DM •  

Clone Hiqh Low Prev 
Sept 03524 0.3S41 03521 03542 
Dec 03879 — — 0.3597 
Estimated volume 53 (60) 
Previous dey's open Int 377 (38S) 

SWISS FRANCS 
SwFr 125.000 S per SwFr  

Close Hiah Low Prev 
Sept 03170 0.4180 0.4170 0.4191 
DM 03250 — — 0.4273 

Estimated volume 1 (3) 
Previous day's open Int 2.294 (2.294) 

JAPANESE YEN Y12-Sm S per Y100 

Close Hiqh Low Prev 
Sept 03136 03144 03135 0.4162 
Dee 03201 — — 0,4228 
Estimated volume 2 (nil) 
Prevtous day's open int 224 (224) 

FT-SE INDEX 
£25 per fuh Index point  

Close Hiqh Low Prev 
Sept 100.15 100.95 9930 10030 
Dec 10036 100-35 10035: 100-80 
March 100.60 — — 100.60 
Estimated volume 540 (362) 
Previous day's open fait 860 (946) 

Close Hiqh Low Prev 
100.15 100.95 9930 10030 
10035 100.35 10035 : 100.60 
100.60 — — 100.60 

U.S. TREASURY BILLS (IMM) 
Sim points of 100%  

Latest High Low Prev 
Sept 89.27 89.30 89.28 8939 
Dec 88.51 88.54 88.50 88.55 
March 88.0B 88.10 88.07 88.12 
June 87.78 B7.78 87.76 87.81 
Sept 8736 8757 87.55 87.58 
Dec 87.39 87.39 87.39 87.43 
March 67.28 87.28 87.28 8730 
June 87.19 87.19 87.19 87.17 

CERT DEPOSIT (IMM) 
51m points of 100*a  

Latest High Low Prev 
Sept 87.75 873 0 87.72 87.79 
Dec 87.03 87.05 87.02 87.00 
March 86.65 86.67 86.64 86.70 
June 86.36 8638 86.35 8631 

THRS-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low Prev 
Sept 8734 8739 87.28 8737 
Dec 86.58 86.66 86.57 88.64 
March 86.19 86.23 86.18 86-25 
June 85.92 8534 8531 6536 
Sapt — — — — 
Dec 85.54 86.54 8532 85.57 

STBtLING (IMM) Sa per £ 

Latest High Low Prev 
Sept 13110 13175 1.3106 1.3170 
Dec 1.3155 13210 1.3160 13215 
March 13200 13280 13200 13280 
June 1.3300 13300 — — 

GNMA (CBT) 
8% SI00.000 32nds ot 100%  

Latest High Low Prev 
Sept 65-09 65-15 66-05 65-11 
Dec 64-08 64-10 64-06 64-08 
March 63-12 63-14 63-10 63-12 
June —- — — 82-21 
Sept — — — 62-04 
Dec — — — 81-23 
March — — . — — 
June — — — 61-06 

Clubs 

this week, thereby putting 
further pressure on the Federal 
authorities to Tighten their 
monetary stance. The Septem- 
ber contract opened at S7.G7 and 
traded between a high of 87.71 
and a low of 87.60 before finish* 
ing at 87.64, unchanged from 
Tuesday. 

U.S. bond futures found little 
suppport and after opening un- 
changed ftom Tuesday's close at 
62.19 the September contract 
eased at the close to 62.17. 

Sterling based contraLts all 
showed losses on fears of higher 
UK interest rates. 

The September gilt contract 
opened at 98-31 down from 9006 
and touched a low of 9S-26 before 
recovering to 98-31 at the dose. 

U.S. TREASURY BONDS 
6% 6100.000 32ftda ot 100% 

Clooa Hiqh Low Prev 
Sept 62-17 62-26 62-13 62-19 
Dec 61-28 — — 61-23 
March 61-15 — — 61-16 
Estimated volume 823 (837) 
Previous day's open hit 1307 (2374) 

CHICAGO 
U.S. TREASURY BONOS (CBT) 
8% $100,000 32nds of 100V. 

EVE has putln*rd the other* because of a 

oolitv 01 fair play ana value *w money. 

Supper from 10-3.30 am. DIKQ and top 

mu* glamorous noiucsce. melting 

floorahoirt. 169 RWent it. 01-734 0557. 

RAMON-5 NIGHTCLUB RESTAURANT. 
42 Dean Street. W1, Where today's busi- 
nessman can rdax and enjav an evening 
nrnlne. Various cabaret arcs throughout. 

Charming and discreet dancing partner* 

available. Ooan nlghuy 9 pm to 3 am. 
01-417 9455. 

CAREER 
FUTURES 

COMMODITY/LIFFE 
RECRUITMENT 

Please contact: 
Michael Hutchings 

Ot 6231266 “ 

Company Notices 
European Coal and Steel Community (ECSQ "N. 

/ International Issue with graduated rate SUS 100 million \ 
/ due December 15,1986. ’ 

lii! inform the bondholders that the far of the paying agents has been modified 

as fofhws: 

■ SOCIETY GENERALE ALSACIENNE DE BANQUE - 
Luxembourg Branch 

< principal paying agent) 
-SOClETE GENERALE-Puts 

• SOOETE GENERALE - New York 
- BANK BRUSSEL LAMBERT N.V. - Brussels 

• COMMERZBANK A.G. - Frank!urt 
- KUWAIT INVESTMENT COMPANY (S-A.K.) - Kuwait 

THE PRINCIPAL PAYING AGENT 
SOOETE GENERALE ALSACIENNE DE BANQUE 

LUXEMBOURG BRANCH 

N.Y. AMEV, Utrecht (Holland) 
0% DEBENTURES DUE 1978/1967 

U.S.340.000.000 

Today drawn ter redemption at par 
per Auovst 1st. 19B4. 

146 debentures of U.S SI.000 
Lilt* contain!no the drawn deben- 

tures will be available at the offices 
of the Trustee and the Paying Agents 
from July 16lh. IBM. 

The outstanding amount of the loan 
after the abovemcntloncd drawing Is 
U-5.C3i.769.000. Die nnylna aoents 
are the head offices o* 

Pierson. He'dring A Pierson N.V, 
Amsterdam. 

Banque General* du Luxembourg 
5 A.. Luxembourg. 

Deutsche Bank AG.. Frankfurt/ 
Main. 

J. Henry Schroder Wapg A Co. 
Limited. London. 

Umpn Bank of Switzerland, Zurich 
and 

Irvina Trust Company. New York. 
3.&S2 debentures have been sur- 

rendered fp the trustee towards satis- 
faction of the redemption Initalmcnt. 
due on Augu/rt I, 19M. 

The Trustee 
AM5TERDAMSCH TRUSTEE'S 

KANTQOR B.V. 
Amsterdam. July toth. 1904. 

Nieuwe Zijds VoorburgwaJ 326-328. 

GEN FINANCE N.V. 
USS100,000.000 FLOATING RATE 

NOTES DUE 1994 

In accordance with the terms and 
conditions of the notes notice a 
hereby given that for the sUt month 
period from July 19lh 1984 la 
January 22nd 1985, the notes will 
carry an Interest rate of 12%% 
(Including the margin of i»»ij the 
coupon amount so calculated will be 
MJS68B.78. 

BA WO LIE GENERALE DU 
LUXEMBOURG SOCIETE 

ANONYME 
Agent Bank 

BRITISH STEEL CORPORATION 
USSSO.OOO.OOO B% GUARANTEED 

BONDS 1909 
Holders of the above Bonds are 

advised that copies of tne Annual 
Report and Accounts ot British Steel 
Corporation for the financial year 
ended 31st March 1954 are avail- 
able from 5. G. Warburg & Co. Ltd. 
Bond Department. 33 King William 
Street. London EC4R 9AS. 

Motor Cars 

CONTRACT HIRE 
Fiesta 950 Popular C123.49 
Escort 1.31 5 Door £168.82 
Orion 13Q0L C160.18 
Cavalier 1,0L Saloon IT17B.23 
Sierra 1.6L 5 Door £182.62 
Cavalier 1 6L Hatch £183.01 
Sierra 16001 Estate £196.52 
Cavalier 1600L Estate £196.19 

The above rentals reijto to a 3 year. 
£0.000 mile. Fully Maintained 

Contract 

For written Quotations on any 
vdfncfa Or constraet. p/eace contact: 

MOTOR CONTRACTS LTD. 
Birmingham Rood. Lichfield 

Staffordshire VVS14 9QZ 
Tel: Lichfield (05432) 55208 

TAKE THE PROFIT 
ON YOUR NEW CAR 

INVESTMENT BUY VIA 

MYCAR 
Painless Import. You takff iho profit 

We do the work 

MYCAR 0895 71831/2 

MERCEDES-BENZ 
MOTORHOME 

Diesel. Pa war Steering. Celt-hand 
Drive, ideal Continental use 

Bought May. Only 2.100 miles 
Cost over £26.000 

OFFERS? — MUST SELL 
Dorking (0306) 889272 

und St'rllng) U -S. Ool ar pe utr no tn'kj J' paneme Yonl French Pfan cl Swiss Franc 1 Dutch Guild | Italian Ura,,Caned a DollarBelgian Frano 

Pound Starting 
UA Bolter  

Deutschemark   
Japanese Yen 1,000 

French Franc lO 
Swiss Franc   

Dutch Guilder 
Italian Ura 1,000 

Canadian Dollar 
Belgian Franc IDO 

2.421 I 3.231 

0.846 
9.963 { 

611.7 0/466 80.20 
7199. 6.469 837.7 

1993 1.614 66.61 
783.3 0.660 83.88 

842.1 0.418 17.90 
lOOO 0.760 33.08 

| 1316. 1. 43.46 
1 3088. 2.301 100. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Shortterm I I2is-12fi0 i lUe-llto < 11* u*« i 6i*-60f ; xn-ito n-uu ID-IG III*-III« I in* ii;« \ sie-n IUT* II* 
7dJw?noUoo^. 18^-18* l HA-llS llS-lBlfi) 6U.6to ! IS* 8 SU-D* IUHI 16-16 im-114 ! SfJ-Bjfc }0S«-11«4 

Month.....  18nrl2i5 , lUg-Ilss I2|%-l2se < 6i«6ss » 4>a-4Sd 6*6^ liis ilsa lfiig-ie l»»« ijs« ( iii2-lis4 
Three months I 12*-19re IZrV ISA 18W-13 | 6lg65a ■ 45*-4Ta GSa-STj IliB-T8la 16T|-16Sfi lUn-lUt i llSg-1110 S1*'^ 
SIR months—.-——! 12rt-J2p; i I£Ss 18S* 13X-15S* i 63*^7* j 4TB-S 6U-6** 18Ta-l3l| Z65a-17 lZJg-J2 I ZIVI8 IJS*-121« i 
Sne^earZmnJ 18^18^ l 13tj.l3S0 I 13g-13ft j 7^7^ \ 4T,-6 BSg-^t 13V14 17i«-I75* 18l«-13 | 18-18U 6H-6M 1812»s : 

Aslan S (closing rates in Singapore): Shcrt-tarm 11VT1*i P*r cent: seven days 1**a per cant; one month 11’»-11ni* per cent: three months IBSv-IZ*!* per , 
cent: sis months 12V12L per cent: one year 13V13*i per cent. Long-term Eurodollar: two years 13ri-14>« par cent: three years 14-14*, per cent: four years 14>,-14^ ; 
per cant: five years 14V14*a par cent nominal closing rate. Short-term rates are call lor U.S. dollars and Japanaae yen: others two days’ notice. 

iBrirlM 
I860 12% 

MONEY MARKETS 

London rates firmer 
LONDON RATES FIRMER  

Interest rates were firmer on 
the London money market yester- 
day, reflecting nervousness about 
the UK industrial situation, the 
decline of sterling against tbe 
dollar, and speculation that U.S. 
rates will continue to move 
higher. 

Three-month interbank rose to 
32ft per cent from 32ft per 
cent, while discount houses buy- 
ing rates for three-raonih bank 
bills firmed to Zlift per cent from 
lift per cent. 

The Bank of England forecast 
a money market shortage of 
£30Qxn. 

Bills maturing in official hands, 
repayment of late assistance, and 

UK clearing banks’ base 
lending rate 12 per cent 

(since July 12-13) 

a take-up of Treasury bills 
drained £339m. while a rise in 
the note circulation absorbed 
£i20m, and bank balances below 
target another £20m. These were 
partly offset by Exchequer trans- 
actions adding £185m to liquidity. 

Tbe authorities provided total 
help of £355m. Before lunch 
the Bank of England bought 
£22Sm bills outright by way of 

FT LONDON 

INTERBANK FIXING 
LONDON INTERBANK FIXING 

1X1.00 a-m.july 18) 

TIUM tnontiii u.s. dollars 

bid 18 IMS offer 188f)S 

Six monUte U.S. donari 

Nd 18 6.1 Offer 13 1/4 

The Airing rates art tile arithmetic 
neons, reunited 10 the nearest one 
sixteenth, of the bid and offered rated 
(or S10m quoted by the market ta 
five reference banks « 11 ifti each 
working day. The bonks ire National 
WeaUninster Bank. Bank a) Tokyo, 
Deutsche Bank. Banque Nationals da 
Pan* end Mora11" Guaranty Trust. 

£17m bank bills in band 1 (up 
to 14 days maturity) at 12 per 
cent; £73m bank bills in band 2 
(15-33 days) at 11{ per cent; 
£50m bank bills in band 3 (34- 
63 days) at 113 per cent: and 
£$5m bank bills in band 4 (64-81 
days) at 11| per cent. 

In the aftemevn another £37m 
bank bills were purchased in 
band 4 at 11} per cent, and the 
Bank of England also provided 

MONEY RATES 

late assistance of around £90m. 
In New York the Federal 

funds rate was again very firm, 
and the Federal Reserve injected 
liquidity into the banking system 
by way of overnight system re- 
purchases when the rate was 
trading at lift per cent, com- 
pared with Tuesday's closing 
level of 11} per cent. 

In Amsterdam call money was 
slightly easier at 6} per cent 

compared with 6ft per cent, but 
unchanged from a week earlier.! 
Conditions were fairly comfort- 
able and it was suggested in the 
market that the Dutch National 
Bank wishes to push call money 
down below 6 per cent. To this 
end the central bank has injected 
a total of SS54.31m via currency 
swaps into the domestic money 
market since the beginning of 
last week. I 

Ovu might-   
One month   
Two month*...—-—— 
Three month*.--.—....... 
Six months   
Lombard   
Intervention  

Frankfurt; PSJ 

......-B.60-6.60 | IT 
 6.75 6.90 i llte-: 
 B.85-6.00 ■ lift: 
  5.956.16 • llA-Ilft 
 6.86-6.45 jllfd-Ilft 
  5.6 i — 
  — : ii 

i Zurich iAmsYdaml 

11U i 
llto-lHi . 
uftlli* • 
11A-I1+* i 

5.90625 ■ 16l«-165g i 10.40 . 11V12 
6.15626 j 16U-16»g ■ llfe-UV lSSa-l!!S« 

— — ■ — > 125a-12TH 

6.34375 : liaSa-17 ! Ubf llfs 184,-13 
13te-i3Sel 

Canadian j 
Dollar 1 

Dutch 
Guilder 

Swiss 
Frano D-mark 

French 
Frano 

Italian 
Ura 

Belgian Frano 
Conv. Fin. Yen 

Danish 
Kroner 

11S« lit* ! 
llVIBia I 
12,%-12SB ! 
12)4-13 ; 
I3+-15S| ; 

6i*-64e 
6U-6to 
Gi<-68e 
61(458 
6S*^76 

7*7,1 

ll«-H» 
IS* 8 
41g-4Be 
4H-47* 

5T0S 47(5 

tin 
sut 
6U 6*8 
Bte-W* 

11-Ui* 
ll-lli* 

Ills ilte 
IHB-IBIB 
12Tg-I3l| 
135*14 

15- iG 
16- 16 

ifiii-ie 
16T|-165fi 
1658-17 
1714-175* 

11VI 15* 
111*. 115* 
111* 115. 
llie-llts 
1XV12 
13V13 

111* 115* 
11VUS« 
11 Vlli* 

Z1VI8 
12-181* 

57„.6 

"HlttS 
6V65« 

6V6te 

1078 111* 
105*.Ill* 
1058-111* 
1158-117* 
ziviet* 

18 12iS 

Save and Borrow Accounts 
Interest paid on credit balances 
increases by 214% to 8%%p.a. with effect 
from 10th August 1984 and interest 
charged on overdrawn balances 
increases by 1% to 19%%p.a. with effect 
from 16th August 1984. APR’s 9.0% and 
20.9% respectively. 

Budget Accounts 
Interest charged on Budget Accounts 
opened or renewed since 28th December 
1983 will be increased by 3% to 18%p.a. 
with effect from 19th July 1984. 
APR 19.2%. 

1| Midland Bank 
*••••* Midland Bank pic, 27 Poultry, London EC2P 2BX 

This advertisement is not an invitation to subscribe /or or co 
purchase any securities 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates THE GROUCHO CLUB LONDON PLC 
Starting ) | Local ; 

Cartmoatai Interbank Authority Company 
ot dopant deposits : Deposits 

Overnight—’.,.,' — iai8ij | lSit-JS** 
8 day*notloq.. i —- j — ■ I2i*-18)« 
7 days or -| — i — I — 
7 day* not!oq„.I — ■ 13i*-183g ■ 12i*-18to 
One month   18,1,12* ! 18^188* I 1ZU 
Two months.... IBia-lZI* , 12>*-12,> . 1BU 
Xhrsa months i 1EIB-22 12^13,5 ■ 18 
Six months , iiVllEg . 11* 12ft , 1^ 
Nina montha>.| ill* lis* . iift-iSr* — 
One year   Ilfi-115a > lift lEtfc , lit* , 

negociaoie I Authority r House * of 
• bonds • Deposits I Deposit*. Depos 

Market ! Treasury 
Deposits ■ «Buy> 

B-lBi* i — 

Treasury 
(Selli 

. Eligible 
! Bonk 

i Eligible 
Bank 

. iBelli 

9*4-10 1 9^-0Ss 
Pii-IDA : 9rtr ?J» 

IZJ* ( 72.4-12.S - lOSg 107g 10A-10U 
131* : 12.&-12.B | — — 
12>9 , lS.O-ia.2 : llU-llJ* lOte-lOA 

One month-....- 12V12to : - ; 18i« , )M HA ■ 9J*-X0 1 9^-0s« 
Two months....! lBVlZJs ' — Z8>* : ll.S n.T ■ SHV-lOnt ! Stf-S5* 
Three montlra.. la&s-lBi* i - ; 12i* ,11.75-11.*5' lOia-lOJ* j 95g-9S8 
Six months 18Ja-12 ! - « 227* ( 7J.4I2.S ■ 10Sg.l07B lOrt-lOU 
Nine months,.,. 12is-lis« — I I3i* : 12.6.12.B | — - 
One year. i 13U-11T* 1 — 12iB . lJ.O-ia.2 = lllg-llJ* ! lOte-HH 
Two years. i — | l|to i — 1 — — — 
Three years.... — j I2ra I — , — — j — 
Four years ! — , i“S* | — , — — I — 
Five years-  — l 1^*8 — ; — — | — 

EGGD Fined Rate Export Finance Scheme IV: Average Rate o( Interest 
period June G to July 3 1984 (inclusive): 9 488 per cent. Local author,lies 
and finance houses seven Devs' notice, othorc seven nays’ lured. Finance 
Houses BasS Rato (published try the Finance Houses Association): 9*, per cent 
from July i 1964. London and Scottish Clearing Bank Rates lor tending 12 per 
cent. London Deposit Rate for sums at seven days' notice BV9 per cent. 
Treasury Bills'. Average under rate of discount 11.3968 par cent. Certificates of 
Tax Deposit (Senes 8). Deposit ol Cl00.000 end over held under one month 
121* per cent: one-three months 12*« per cent; three-six months 121* per cent-. 
Six-nine months 12 per cent: nine-12 months 12 per cent. Under £100.009 
JJ per cent from July 18. Deposits held under Series 4-5 12 per cent. The 
rote for ail deposits withdrawn for cash 8 per cent. 

MONEY RATES 
NEW YORK (Lunchtime) 

Prime rata   13 

Fed lews   11 “v 

Fed funds at intervention ... 71 “to 

Treasury Bills 
One month   8-47 
Two mpntfi   8-72 
Three month   10-1Z 
St* month   10.57 
One year   10.85 

Treasury Bonds 
Two year   100'u 
Three year   9a“u 
Four year   101'» 
Foe year   102’u 
Seven year   101’* 
10 year —.. 88’* 
3C year  . .. ... 100V 

(Incorporated in England under the Companies Acts 
1948 to 1981—Number 1802099) 

The Groucho Club London PLC will establish and run a new 
Club in the West End oF London to cater principally for people 
associated with the Media, Publishing and Entertainment 
Industries and will offer restaurant, bar, conference, library 

and meeting facilities for members and their guests. 

Offer for Subscription 
Under the Business Expansion Scheme 

by 

Guidehouse Limited 
of 

1,622,645 Ordinary Shares of lOp each at 23p per share 
payable in full on application. 

The subscription lists opened at 10.00 a.m. on Wednesday 20th 
June 1984 and will be closed when the offer is fully subscribed 
or at midnight on 28th July 1984, whichever is the earlier. No 
application has been or is proposed to be made for any part of 
the Company's share capital to be admitted to the Official List 
of the Stock Exchange or to tbe Unlisted Securities Market. 
Guidehouse Limited has undertaken to arrange for an Over- 
The-Counter Market to be made in the Ordinary Shares of the 
Company within three months of ibe dosing date of this issue. 
Applications for and copies of the prospectus dated 15ih June 
1884 upon the terms of which alone applications can be made 

can be obtained from: 
GUIDEHOUSE LIMITED, Vestry House, Grey Friars Passage. 

Newgate Street. London EC1A "BA. 01-606 632L 

Bank of Scotland 

HOME LOAN RATE 

Bank of Scotland announces 

that with effect from Thursday, 

19th July, Bank of Scotland 

Home Loan rate will be increased 

from 11% to 13i%per annum. 

BankofScotiand, 

Head Office, 
The Mound, 

Edinburgh, EH11YZ. 
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FT INTERNATIONAL BOND SERVICE 
Taueirttraftwrt* 5*7 54  100 
TcSa RaAnr * 32 WW  1QE3 
Tabu Rato* 4 52 W  IN 
Tretcarada Rjs S'-T 92-  100 

Amp ptee ete^a OB day 

m -97ft 97s« -0ft -Oft 532 
ion t97ft +G'* -Oft iJB 
ICO 786 85' * 0 -Bft 6X0 
100 ■^3 aa-4 C 0 M3 

n mt -O'i 

The list draws the 200 latest international bond issues for which an adequate secondary market exists. The 

following are dosing prices for July 18. 
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SIBWCHTS 
Alefa Hootoj 114* 84  
M tapper Aheap 14 94  
AMKM Samp 12 89  
AMT** Sa* 12ft 89.  
Aotndto tad Dw 11 83  
Aanta fee 13*1 B2  
BaoaOori 0/S Ho 12 SI  
Stop 0/S 1144 98  
CUCA JSft 91  
EMM to 12ft 83   
GnCtaasak 13ft SI  
OJLC. lift SI WW  
BJLC. lift 91 XW  
Daanrti Ktagte 12 91  
Dicmft Kngtan 13 SI  
KlU Equip lift 89  
tax. im BB  

LIB. 12ft SO  

W Off* 
MW as 
IlCft 133ft 

9Eft 97ft 
97ft 97ft 
Mft 91 
38ft 98ft 
88ft 88ft 
443*1 94 
86* 97ft 
95ft 9S 
9Sft 97 
87ft 88 
87 87ft 
Sffft 9Dft 
95ft 95*4 
B3ft 93ft 
Blft 92ft 
15ft 95ft 

Pang on 
dav ere* 
+ ttVt 

0 +0J4 
a -ova 
+ B'« — 0V» 

D -Oft 
e +DVJ 

B +0ft 
+Bft 40ft 
+0*1 4fft 
+0ft +0V, 
-Oft -1ft 
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0 -0% 0 +ffft 
40ft C 
0 40ft 

Toto Am 12ft SI  100 31Vi 92 0 4 0ft 14-22 
WHU Book lift 89  200 92ft 93 0 + 0*» I1S0 
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toe* Gn Bk 7*3 94  15 
write 7ft 94 - — 10 
Hm ZaUnd 7ft 80  IS 
WBW fank 7 9£ ... - ... 20 
World Sank 7ft 93. ... 30 

Jbns> pta Orange Do 0 ci 

Capp c*i 
Bid Ofte 6rr we*1 TtaS 
S3 93'T D -0'J 7.53 
98ft 93'> -0's * O' • 7-S3 
9Sft 97'* 0 0 -73 
941*0 gift *CVs *-0ft 7 30 
SB** S3'* C *B’i 7.77 
0 o «n> + 0'» 

IM hrz 5 MCA t. 
Wd*£ irr fin £ 93 I...  

?« Carrae 5'« 35- .... 
Hr i.Tr-Bn £ SS 

C« in; 5’« 93 I _ 
Caasrirf fad 5-« 55 . . 
faen fan S' * 94 
fa*-- S'-» s: 
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Ijki;;* s’a 54 I — .... 
"tui s'* 35 -  
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98ft 99 
B9’» 100'ft 
109 108ft SHi 98ft 

ft 1004* 
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98ft mi Eft Sift 

I 99ft 
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99’a 100ft 
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11/10 11X1 
i n 10-54 
11/8 11 
10-11 12.44 
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23/0 10.58 
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Another first 
for Swissair 

is a big first 
for the new 

$0e#&t«e*e $ 

Swissair 

The right choice of aircraft keeps a leading airline a leader. 
We're proud to announce that the 
new Fokker 100 will be flying the 
Swissair colors, enhancing the 
airline’s reputation for reliability, 
punctuality, and service. 

The Fokker 100 will complement 
the Swissair fleet of larger aircraft, 
bringing the high standards of inter- 
continental travel to the European 
network. 

The Fokker 100 is designed to 
provide outstanding operational 
economy by incorporating advanced 

aerodynamics, new technology 
engines, and modern avionics with 
CAT 3A capability for landing in ad- 
verse weather conditions. It will meet 
all known future restrictions for noise 
and pdiution levels. And, with its low 
trip mile cost, the short-to-medium 
haul Fokker 100 is the ideal aircraft 
to serve Swissair for years to come. 

In a market environment where 
the only constant is change, the 
Fokker 100 is Swissair’s choice to 
meet the challenges it faces. 

Financial Times Thursday July 1ft 1984 

CAPITAL MARKETS 

Citicorp bond follows 

U.S. tax law change 
> BY MAGGIE URRY IN LONDON 

PRESIDENT RONALD REAGAN’S 
signing of the Tax Bill in Washing* 

ton yesterday triggered the first is- 

sue of a US. bond bee of withhold- 

ing tax. Merrill Lynch launched & 

5250m deal for Citicorp in New 

York, of which a part may be sold in 

Europe. 

The issue will be made in reg- 

istered form so will not appeal to 

those investors who prefer to main- 

tain their anonymity by buying 
bearer issues. The five-year issue, 

with a coupon of 14l< per cent and 
priced at S9.726. yields more than it 

would if it had been launched as Q 

Eurobond. 
Otherwise the Eurodollar bond 

market was very quiet yesterday, 
with no new deals, and prices un- 
changed. 

The same was true in both the 
Deutsche Mark and Swiss franc 

sectors. Electrical appliance dealer 
Best Denki made a SwFr 60m pri- 
vate placement with a five year life 
and a 4*b per cent coupon. 

Credit Suisse expect each note to 
come with three warrants, each to 

buy 1,000 ordinary shares. Final 
terms will be set on July 25. The is- 
sue is guaranteed by Tokai Bank. 

Walter EUis in Amsterdam adds: 

The Dutch Government has an- 
nounced a new. 8.16 per cent state 

loan, the fifth such bond issued this 
year. 

The loan will be for 10 years, re- 

MYSankteMOntanv* 

July IS 
SL884 

Utah 
100.009 

deemable in five yearly instalments 

from September 11990. Tenders for 
subscriptions Will be accepted from 

July 23. by which time the issue 

price will have been fixed, and the 
closing date is September 3. 

Recent Dutch state issues hove 
brought in an average of FI l.TCbn, 

less than the record, set in June last 
year. 

At the beginning of this year it 

was expected that the Government 
would have to obtain some FI 36bn 
from the capital markets to cover 
its forecast public sector deficit 
Now a smaller total of around FI 

32bn is estimated. 

In June Mr Gi]s van der Lugt. 
chairman of the Nederlandse Cre- 
diet Bank (NCB) forecast that the 
interest of Dutch :Government 

bonds could fall to as little as 7.8 per 

cent by the end of this year. 
Dutch interest rates this year had 

not followed the upward trend seen 

in the U&. he said, largely because 

of the low credit demand by Dutch 
industry and substantial liquidity. 

The latest loan is set at a rate 0.25 
per cent higher than its predeces- 

sor. 

OVER-THE-COUNTER 

SJI(S Ifcflft low Lot OMP 
(Kota) 

Safa High ISM lift Ctag 
HMD 
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»4* IS* +* 
K. B* 4* 
24* 34* 
6 5-* 20* 20* -* 
0* B* 
4* 4* -* 
17 1 ft. 4* 
13* 13* -* 
9-16 * 
B* 9* 4* 
23* 23* 
24* 3** J, 
7* 7* 
f* 1% Ji 

fipAino 44 
Rprttn 
ReaaSf 
Raulorl 
fiawn 
(taodaa a 20 
ftam 
ntzya 
ftval 30 
Ro«13 i 1 

RotMga 36 
Bocteor 
Rouse 92 
RoyBGp 
Ro^Ra 
RyanFa 

SCI Sy s 
SEI 
SFE .1» 
SP Dreg I 
Sfil s 68 
Satecrd 
Salacos 150 
Sviuda 
Sffte 3 
Seen 
SanBer 
Sa«riE» 
SxnF 60a 
s«ekrs 72 
ScanOp 
ScanTr 
Scrwar .32 
Somed 
SoCnv 28 
SdSySv 
Scftax 
SrwQsl 

149 
'5 14* *9 +b u-u 

76 lift W* UTL a £ 17* 17* 17* 
104 M* Mj *b unrey J6a 588 19*1 »v 19b +* 8 P| «ft 8% -V ungnwi 274 12 11* 11* -V 
131 1W, 13b 13U -b LH6 400 M* »b 8V +b 
9 12* 12 12 Urdol a 275 2J, 2V 2ft 
a Wft 9V «r -b UnPhtra .60 89 19 10 n 4* 
MB 6h eh 6h -b UAOm .w ISO 23* 2M, 23* + * 
107 B* Wa 9b +b UBAiafc .10a 9 8 7*1 7* -* 12 ??• 9b 9b -b USCoto 108 87 18* ta W* +* 228 4** *b •b UnEdS 32 3* 3V 3V 
154 lift 11 11 UFnGrp 63 9b 8V. 6V -* 
31S 25* 25 *b UFXFd 135 1»| 18* 181* -ft 
47 3b 8 8 -b UGrdn t as 8* 8>2 6% -ft 8 IS* IS 15 -b UPreaa m 9b 9b 9ft + ft 
32 

-l?1 Vh -b UnSreL 1 » 28 2Sb 25* 
1S3 32 32 +b U6 Ant 118 4* 4* 4* 4ft 
56 

& 3b 3ft US Bcp 1 474 21 79h 20* + 1ft 
31 9b B* US C*n 11 *b 4 4 -ft 
32 20 13b 79b -1* US Dsgn 96 7 »» »l •ft 

US Ht a 221 35 33* 33* -ft 0-0 US Sh n -12a 335 4* *v 

1404 30 
295 13* 
1650 41 
155 3 
7B B 
22 1* 
17 41* 
IB- 18* 

161 20 
63 9* 

SecTog 
S6EQ 
SeU 80 
Sancn 
Sensor 25 
Sudftr 08 
Swnan in 
Sanfco 1 
SwFrcr 
Savota .16 
9iMad .40 
9xn4 2.12 
Shafcy IBa 
Saw 
Sooner .18 
SnanSW 
SSoan 
SnconS 
S6cvn 
9icn a 
State 
ampin JO 
Sta*i 
SbCp 

3897 9* 
44 4* 
04 8* 
47B 27* 
32 9* 
663 6* 
671 13* 
179 31* 

1683 27* 
7 17 
51 12* 51 12* 
236 IS* 

Fokker 
Amsterdam 
Holland 

Sfcwwr 06 
5n4tn 
SrrtftF 
Sodaqr 1.70 
r-ra.|Cii 

Soft** 
SeftnA 
SonocP 1X0 
SorvFfl 
Sdafti jsz 
Sowgri .10 
Soman 150 
Soctac 
SUM 
Speed s 
SpaeCa X6 
Stasu JO 
Strain 182 
StdMc s 
Sbndn a 
Stanhm 2X0 
sase i 
StataG a .150 
SWgar 
Swwt 
StaoSw 

202 21* 
S 6* 
908 31 
100 3* 

IS 9* 
19 42* 
210 22 
138 8* 

«* 11* -* 
15* 15* -* 
14 14 —* 
11* 11* -1 
O* 14* 4* 
7* 7* -* 
29* 29* -* 
13 13* 
39* 30* -* 

a i +* 
i* i* 
41 41* 4* 
18* 18* B* 8* -* 
9* 9* -1* 8* 9* 
7* 7* -1 
9 9 4* 
4* 4* 
T9* 19* -* 0 9*+* 
7* B -1 
4* 4* -* 8* S* 4* 
27* Z7* -* 
6* 9*2 
5* 5* -* 
13* 13* -* 
30* 31 
191, 19* -3* 
8 8* ♦* 
12* 12* 
27* 27* -1 
42 42* +* 
14* 14* +* 
11 11 •* 
27* 27* 4* 
1Ei, 17 4* 
12 12* +* 
17* 17* -* 
20 ZD* +* 
14* 14* -1* 
9 9* +* 
14* 14* +* 
12* 12* 

Si S, +* 
a § -* 
6* 6* 
29* 29* 4* 
11 11 -* 

7* 8 +* 
«)* 10* -* 
41* 42 -* 
21* 21* 4* 
30* 21* 41 
« 8 -* 
30* 30* -* 
3 3 -* 
«***+* 
9* «* 
B* 6* -4, B* 8* -* 
42* 42* -* 
2>* 21* -4* 
6* 6* 
41 41 + 
31 31 -* 
7* 7* -* 
7* 7* 4* 

US Sta 
US Trek 120 
US Tr 1-60 
UStatn a 
UnTatar 
UVaBs 1.44 
UWHU 
UWHI 
UrgaCr 

MB 2D* 
6 IS* 
34 27 
6 3* 
66 11* 
120 5* 

VLI. 
via 
VSE 12# 
VHdLg 
VMFSL 
VBN8 118 
IMLWa XOs 
tanzeu 
UacvG 
Veurtx 
Vau 
VIconF 
Vioorp a 15a 
VMreS 
VUaoCp 
Vfctng 
WaTecn 
Vodan 
WoBM 

v-v 
481 7* 

124 7-18 
25 3* 

150 14* 
26 11* 

6* 8* -* 
12* 12* -* 
7 7+* 
10* 11 +* 

-* 
33 33. -i, 
B* B* 
1-18 * 
5* S* -* 
S-16 16+1 -» 
3* 3* +* 

7* 7* 
14* 14* -* 
11 11* +* 
0 9-* 

17* +* 

UD 40 .80 
WMtrTta 
WiflE 1.68 
WFa. » TO 
WMSB 
WBMS 
Itatol 40 
mens 2.84 
wsfa 
VftBcTc 
Mtanc .40# 
Wain JO 
WICK 

W-W 
56 22* 

50 w 
IIS s* 
<75 5* 
29 u* 
123 43* 
116 0* 

>00 -24 
» 20 

tnn 150 
WML 
WmsSn 
VfanF 
WfcnM 20 
VMmr a .07 
WtanEn 

WO 8* 
4 11* 
as T* 

Mart 08 
WmS JO 
WwA a 1.40 . 
Vfaftg 56 
»Mx .15# 
Wymm JO 

9 a 
41 lfl* 
» aw, 
24 10* 
51 60* 
37 13* 

2Z* 22* 

^ A 
17*17* -* 
8* 9* +* 
it q A 
14* 14* +* 
43 43 -L 
8 B -* 
n io -* 
23* 23* 
W* 50 +* 
a a -b 
9* 8* -* 
27* 26* 
9* 8* -* 
13* W J* 

11* «* 

a a 5 
ni# to* 
»* s* 
is* 15* -* 
58* 58* 
19* »* -* 

A 
Xabac ■ 
HOOr 
fidK a 
'rtonft 32 
ZanUiB 
aatfar 44a 
aw 
aiM 
ZQndm 30 
2ymea 
Zytrax 

X—Y- 
100 8* 
2426 ..tt. 
183 «■ ■ «* 
987 24* 
41 J4*. 
47 11 
55‘ 6*. 
30 10* 
179 W* 
an 3* 
388 4* 

■2 
8% B* 
»* 8* 4* 
15 .10 -* 
23* 23* -* 
14* 14* 
W* 11 +* 

S 
-* 

a a -* *i 3* -* 

ib* 

i:livn 

J68 4 20 18ft W, 
70 SI, 9 9ft 

80b 2 30 30 30 -ft 
157 21ft 20V 21 *ft 

.05 
124 

44 
157 S, 

4 4 
91ft 92 

-ft 
-ft 

1X4 42 3*ft 34ft 34ft +ft - 

JEa 
71 
83 

«. 
Bft 

3ft 4 
6* 6* -ft 

42 3ft 3 3 

-fsses r 

• -2* 

fit:;- 
nsf.. 

. *.>, 

\ 

V1 


